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New  this  issue 


PROFILE  OF  THE  ECONOMY 
Consumer  Prices 

Consumer  prices  rose  .1  percent  in  July  ;  food  and  apparel  prices  edged  down  slightly,  shelter 
costs  remained  constant,  and  energy  prices  went  up.  The  core  rate-nonfood,  nonenergy  index- 
increased  by  .2  percent,  the  same  as  the  past  2  months.  That  index  is  used  to  measure  "core 
inflation,"  and  it  has  not  grown  by  less  than  that  percentage  in  nearly  a  decade.  In  1992,  the 
series  is  up  at  an  annual  rate  of  3.6  percent,  off  from  4.4  percent  (1 991 )  and  5.2  percent  (1 990). 
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Additional  Financial  Management  Service 
Releases  on  Federal  Finances 


Sold  on  a  subscription  basis  only  (exceptions  noted)  by  the  Superintendent  of  Documents, 
U.S.  Government  Printing  Office,  Washington,  D.C.  20402:'\ 


•  Daily  Treasury  Statement.  Provides  summary  data  on  the  Treasury's  cash  and  debt 

operations  for  the  Federal  Government.  Published  each  Federal  working  day.  Sub- 
scription price:  $204  per  year  (domestic),  $255  per  year  (foreign). 

•  Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the  United  States  Gov- 

ernment. Provides  Federal  budget  results,  including  receipts  and  outlays  of  funds, 
the  surplus  or  deficit,  and  the  means  of  financing  the  deficit  or  disposing  of  the 
surplus.  Preparation  based  on  agency  reporting.  Subscription  price:  $27  per  year 
(domestic),  $33.75  per  year  (foreign). 

•  Consolidated  Financial  Statements  of  the  United  States  Government  (annual). 

Provides  information  about  Government  financial  operations  on  the  accrual 
basis.  Single  copy  price:  $3.75. 

•  United  States  Government  Annual  Report  and  Appendix.  Annual  Report  presents 

budgetiiry  results  at  the  summary  level.  Appendix  presents  the  individual  receipt  and 
appropriation  accounts  at  the  detail  level.  Annual  Report  single  copy  price:  $2.25. 
Appendix  free  from  Financial  Management  Service. 


t  Subscription  order  form  on  inside  back  cover  of  this  issue. 


ON  THE  COVER:  A  line  drawing  from  an  old  photograph  of 
Treasury's  Wesl  Portico,  looking  toward  the  Washington  Monument. 


Office  of  the  Secretary  •  Department  of  the  Treasury  •  Washington,  D.C. 


The  Treasury  Bulletin  is  for  sale  by  the  Superintendent  of  Documents, 
U.S.  Government  Printing  Office,  Washington,  D.C.  20402 


The  Trea\ury  BulU'liri  is  issued  quarterl\  In  March,  June,  September,  and  Detember  b\  the 
Financial  Management  Service.  The  Reports  Management  Division,  Financial  Information 
compiles  articles  of  general  interest  as  well  as  statistical  data  from  sources  within  several 
Treasury  departmental  offices  and  bureaus.  Readers  can  contact  the  Financial  Reports 
Branch  at  (202)  208-1709  to  incjuire  about  any  of  the  published  information.  Suggestions  for 
article  subjects,  tables  or  graphs  are  welcome. 

TREASURY  BULLETIN  STAFF 

Editor-in-Chief:  Regina  M.  Dennis-Downing  Managing  Editor:  Karen  Y.  Shepard 

Assistant  Editor:  Stephen  T.  Wiley 
Editorial  Assistants:  Bertha  M.  Butts  and  Bernice  T.  James 


Contents 


DECEMBER  1992 
FINANCIAL  OPERATIONS 

PROFILE  OF  THE  ECONOMY 

POE-A.-Chart:  Growth  of  real  gross  domestic  product 3 

POE-B.--Chart;  Federal  outlays  and  receipts  as  a  percent  of  gross  domestic  product 4 

POE-C.-Chart:  Federal  deficit 4 

POE-D.--Chart:  Personal  saving     5 

POE-E. -Chart:  Real  disposable  personal  income;  real  personal  spending 6 

POE-F.--Chart:  Merchandise  trade  deficit 7 

POE-G. --Chart:  Leading  indicators 8 

POE-H. -Chart:  Consumer  prices 9 

FEDERAL  FISCAL  OPERATIONS 

Analysis.-Budget  results  for  the  fourth  quarter  and  all  of  fiscal1992:  Third-quarter  receipts 11 

FFO-A.-Chart:  Monthly  receipts  and  outlays 13 

FFO-B.-Chart:  Budget  receipts  by  source 13 

FFO-1. -Summary  of  fiscal  operations    14 

FFO-2.-On-budget  and  off-budget  receipts  by  source 15 

FFO-3.-On-budget  and  off-budget  outlays  by  agency 17 

FEDERAL  OBLIGATIONS 

FO-1  .-Gross  obligations  incunred  within  and  outside  the  Federal  Government  by  object  class 20 

FO-A.-Chart:  Gross  Federal  obligations  incurred  outside  the  Federal  Government 21 

FO-B.-Chart:  Total  gross  Federal  obligations 21 

FO-2.-Gross  obligations  incuned  outside  the  Federal  Government  by  department  or  agency     22 

ACCOUNT  OF  THE  U.S.  TREASURY 

UST-I.-Etements  of  changes  in  Federal  Reserve  and  tax  and  loan  note  account  balances 25 

FEDERAL  DEBT 

FD-1  .-Summary  of  Federal  debt 27 

FD-2. -Interest-bearing  public  debt 28 

FD-3. -Government  account  series 29 

FD-4. -Interest-bearing  securities  issued  by  Government  agencies    30 

FD-5. -Maturity  distribution  and  average  length  of  marketable  interest-bearing  public  debt  held  by  private  investors 31 

FD-6.-Debt  subject  to  statutory  limitation 31 

FD-7. -Treasury  holdings  of  securities  issued  by  Government  corporations  and  other  agencies 32 

FD-A.-Chart:  Average  length  of  marketable  debt 33 

FD-B  .-Private  holdings  of  Treasury  marketable  debt  by  maturity     34 

PUBLIC  DEBT  OPERATIONS 

TREASURY  FINANCING 36 

PDO-1  .-Maturity  schedule  of  interest-bearing  marketable  public  debt  securities  other  than  regular  weekly  and  52-week 

Treasury  bills  outstanding     39 

PDO-2.-Offerings  of  bills 45 

PDO-3.-Public  offerings  of  marketable  securities  other  than  regular  weekly  Treasury  bills 47 

PDO-4. -Allotments  by  investor  classes  for  public  mari<elable  securities 50 

U.S.  SAVINGS  BONDS  AND  NOTES 

SBN-1. -Sales  and  redemptions  by  series,  cumulative 54 

SBN-2.-Sales  and  redemptbns  by  period,  all  series  of  savings  txinds  and  notes  combined    54 

SBN-3.-Sales  and  redemptions  by  period,  series  E,  EE,  H,and  HH 55 

OWNERSHIP  OF  FEDERAL  SECUfllTIES 

OFS-1  .-Distribution  of  Federal  securities  by  class  of  investors  and  type  of  issues     57 

OFS-2.-Estimatedownershipof  public  debt  securities  by  private  investors 58 

MARKET  YIELDS 

MY-1. -Treasury  market  bid  yields  at  constant  maturities:  bills,  notes,  and  bonds 60 

MY-A. -Chart:  Yields  of  Treasury  securities 61 

MY-2.-Averageyieldsof  long-term  Treasury,  corporate,  and  municipal  bonds  by  period 62 

MY-B. -Chart:  Average  yields  of  long-term  Treasury,  corporate,  and  municipal  bonds 64 


IV 


Contents 


Page 


U.S.  CURRENCY  AND  COIN  OUTSTANDING  AND  IN  CIRCULATION 

USCC-1  -Amounts  outstanding  and  In  circulation;  currency,  coin 66 

USCC-2.-Amounts  outstanding  and  in  circulation;  by  denomination,  per  capita  comparative  totals 67 

INTERNATIONAL  STATISTICS 

INTERNATIONAL  RNANCIAL  STATISTICS 

IFS-1.--U.S.  Reserve  assets    72 

IFS-2. -Selected  U.S.  liabilities  to  foreigners 73 

IFS-3.-Nonmarketable  U.S.  Treasury  bonds  and  notes  issued  to  official  institutbns  and  other  residents  of  foreign  countries    ....  74 

IFS-4. -Trade-weighted  irvdex  of  foreign  cun-ency  value  of  the  dollar 75 

CAPITAL  MOVEMENTS 

LIABILITIES  TO  FOREIGNERS  REPORTED  BY  BANKS  IN  THE  UNITED  STATES 

CM-l-1  .-Total  liabilities  by  type  of  holder 77 

CM-l-2.-Total  liabilities  by  type,  payable  in  dollars 78 

CM-l-3.-Total  liabilities  by  country    79 

CM-l-4.-Total  liabilities  by  type  and  country     81 

CM-A.-Chart:  Liabilities  to  foreigners 83 

CLAIMS  ON  FOREIGNERS  REPORTED  BY  BANKS  IN  THE  UNITED  STATES 

CM-ll-1  .-Total  claims  by  type 84 

CM-ll-2.-Total  claims  by  country 85 

CM-ll-3.-Total  claims  on  foreigners  by  type  and  country  reported  by  banks  in  the  United  States 87 

SUPPLEMENTARY  LIABILITIES  AND  CLAIMS  DATA  REPORTED  BY  BANKS  IN  THE  UNITED  STATES 

CM-lll-1  ."Dollar  claims  on  nonbank  foreigners 89 

CM-lll-2.-Dollar  liabilities  to,  and  dollar  claims  on.  foreigners  in  countries  and  areas  not  regularly  reported  separately 90 

CM-B.-Chart:  Claims  on  foreigners 91 

LIABIUTIES  TO.  AND  CLAIMS  ON,  FOREIGNERS  REPORTED  BY  NONBANKING  ENTERPRISES 
IN  THE  UNITED  STATES 

CM-lV-1  .-Total  liabilities  and  claims  by  type 92 

CM-IV-2.-Total  liabilities  by  country 93 

CM-IV-S. -Total  liabilities  by  type  and  country 95 

CM-IV-4  .-Total  claims  by  country 97 

CM-IV-5.-Total  claims  by  type  and  country 99 

TRANSACTIONS  IN  LONG-TERM  SECURITIES  BY  FOREIGNERS  REPORTED  BY  BANKS  AND  BROKERS 
IN  THE  UNITED  STATES 

CM-C."Chart  Net  purchases  of  long-term  domestic  securities  by  selected  countries 101 

CM-V-1  .-Foreign  purchases  and  sales  of  long-term  domestic  securities  by  type 102 

CM-V-2. -Foreign  purchases  and  sales  of  long-term  foreign  securities  by  type     102 

CM-V-3.-Net  foreign  transactions  in  long-term  domestic  securities  by  type  and  country     103 

CM-V-4.-Foreign  purchases  and  sales  of  long-term  securities,  by  type  and  country  (third  quarter) 105 

CM-V-5.-Foreign  purchases  and  sales  of  long-term  securities,  by  type  and  country  (calendar  year) 107 

FOREIGN  CURRENCY  POSITIONS 

SUMMARY  POSITIONS 

FCP-l-1—Nonbanking  firms' positions     110 

FCP-l-2.-Weekly  bank  positions 110 

CANADIAN  DOLLAR  POSITIONS 

FCP-ll-1.-Nonbanking  firms' positions Ill 


Contents 


Page 

FCP-ll-2.--Weekly  bank  positions Ill 

GERMAN  MARK  POSITIONS 

FCP-lll-1.--Nonbankingfinns' positions 112 

FCP-lll-2.--Weekly  bank  positions    112 

JAPANESE  YEN  POSITIONS 

FCP-IV-1  .--Nonbanking  firms' positions 113 

FCP-IV-2.--Weekly  bank  positions    113 

SWISS  FRANC  POSITIONS 

FCP-V-1.--Nont)anking  firms'  positions 114 

FCP-V-2.--Weekly  bank  positions 114 

STERLING  POSITIONS 

FCP-VI-1  .--Nonbanking  firms' positions 115 

FCP-VI -2. -Weekly  bank  positions    115 

U.S.  DOLLAR  POSITIONS  ABROAD 

FCP-VII-1  ."Nonbanking  firms' foreign  subsidiaries' positions    116 

FCP-VII-2. "Weekly  bank  foreign  subsidiaries' positions 116 

EXCHANGE  STABIUZATION  FUND 

ESF-1. --Balance  sheet 119 

ESF-2. "Income  and  expense 119 

SPECUL  REPORTS 

TRUST  FUNDS 

TF-A.-Chart— Major  trust  furvJs,  total  net  increase  (decrease)  in  investments 123 

TF-B.--Chart— Total  receipts  of  major  trust  funds 124 

TF-C.-Chart. --Total  expenditures  of  major  trust  funds 125 

TF-1  .--Civil  sen/ice  retiriement  and  disability  fund 126 

TF-2.-Federal  hiospital  insurancs  trust  find    127 

TF-3.-Federal  disability  insurance  trust  fund 128 

TF-4— Federal  old-age  and  survivors  insurance  trust  fund 129 

TF-5. --Federal  supplementary  medical  insurance  trust  fund 130 

TF-6.--National  service  life  insurance  fund 131 

TF-7. "Railroad  retirement  account 132 

TF-8. --Unemployment  trust  fund    133 

TF-9.-lnvestmentsof  specified  trust  accounts  in  public  debt  securities  and  agency  securities  by  issue 135 

TF-15a."Highway  trust  fund,  fiighway  account 136 

TECHNICAL  PAPERS 

REPORTS 

Recent  Treasury  reports  and  studies 139 

Research  paper  series 141 

INDEX 

Treasury  Bulletin  index , 142 

GLOSSARY 143 

Definitions  for  words  shown  in  italics  can  be  found  in  the  glossary.  p=  Preliminary. 

Figures  may  not  add  to  totals  because  of  rounding.  n.a.=Not  available. 

r=  Revised. 


vt 


Nonquarterly  Tables  and  Reports 


For  the  convenience  of  the  'Treasury  Bulletin'  user,  nonquarterly  tables  and  reports 
are  listed  lyelow  along  with  the  issues  in  which  they  appear 


Issues 


March  June 


Sept. 


Dec. 


Federal  Fiscal  Operations 

FFO-4. -Summary  of  internal  revenue  collections  by  States  and  other  areas      V 

Capital  Movements 

CM-lll-2. --Dollar  liabilities  to,  and  dollar  claims  on,  foreigners  in  countries  and 
areas  not  regularly  reported  separately 


Special  Reports 

Consolidated  Financial  Statements  of  the  United  States  Government. . . . 

Statement  of  Liabilities  and  Other  Financial  Commitments  of  the  United 
States  Government V 

Trust  Fund  Reports: 

Civil  service  retirement  and  disability  fund  

Airport  and  ainway  trust  fund V 

Asbestos  trust  fund V 

Black  lung  disability  trust  fund V 

Federal  disability  insurance  trust  fund 

Federal  hospital  insurance  trust  fund 

Federal  old-age  and  survivors  insurance  trust  fund 

Federal  supplementary  nfiedical  insurance  trust  fund 

Harbor  maintenance  trust  fund ">/ 

Hazardous  substance  superfund V 

Highway  trust  fund ' 

Inland  waterways  trust  fund V 

Leaking  underground  storage  tank  trust  fund V 

National  service  life  insurance  fund 

Nuclear  waste  fund ' 

Railroad  retirement  account 

Reforestation  trust  fund '' 

Unemployment  trust  fund 

Investments  of  specified  trust  accounts ' 


FINANCIAL 
OPERATIONS 


Profile  of  the  Economy 


CHARTS  POE-A.--Growth  of 
Real  Gross  Domestic  Product 


Initial  estimates  indicate  real  Gross  Do- 
mestic Product  (GDP)  grew  at  a  2.7  per- 
cent annual  rate  in  the  third  quarter-the 
sixth  straight  quarter  of  growth.  Mean- 
while, the  average  gain  of  1 .8  percent  (at 
an  annual  rate)  during  the  latest  six  quar- 
ters has  raised  the  level  of  real  GDP 
atwut  half  of  a  percentage  point  higher 
than  its  peak  prior  to  the  downturn  of 
1990-91.  Consumer  spending  (see  POE- 
E,  page  6)  contributed  significantly  to  the 
strength  in  the  third  quarter  figure.  Fed- 
eral defense  purchases  and  inventory  in- 
vestment also  positively  affected  growth. 
A  weakening  in  net  exports  was  a  major 
negative  influence.  Other  good  news:  In- 
flation continued  to  slow  in  the  third  quar- 
ter. The  fixed-weighted  price  index  for 
GDP  moved  up  at  a  modest  2.1  percent 
annual  rate,  the  smallest  rise  in  a  decade. 
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'Data  based  on  projections  from  the  'Fiscal  1993  Mid-Session  Budget  Review,' 


CHART  POE-B.-- 

Federal  Outlays  and 
Receipts  as  a  Percent  of 
Gross  Domestic  Product 

The  deficit's  share  of  fiscal  1992  Gross  Domestic 
Product  (GDP)  totaled  about  5  percent,  according 
to  final  budget  results.  Outlays  represented  a  23.6 
percent  share  of  GDP  while  the  receipts  share  to- 
taled 18.6  percent.  The  share  for  outlays  was 
slightly  below  highs  reached  in  the  ear1y1980s. 
However,  the  "Mid-Session  Budget  Review"  pro- 
jected the  share  of  outlays  to  rise  above  24  percent 
in  fiscal  1993,  reflecting  renewed  funding  of  the 
Resolution  Trust  Corporation.  By  fiscal  1997,  de- 
fense and  discretionary  cutbacks  are  expected  to  re- 
duce the  share  to  21 .5  percent.  Meanwhile, 
mandatory  spending  continues  to  rise  significantly 
faster  than  the  overall  economy.  The  receipts  share 
of  GDP  is  projected  to  edge  up  to  the  19  percent 
range  by  fiscal  1994  and  then  decline  a  bit  in  fiscal 
1997,  when  certain  tax  provisions  expire.  The  deficit 
share  in  1997,  excluding  deposit  insurance  spend- 
ing, is  projected  to  represent  a  structural  deficit  of 
about  3.33  percent  of  GDP. 


CHART  POE-C." 

Federal  Deficit 


A  steep  drop  in  deposit  insurance 
outlays  and  a  strong  increase  in 
revenues-up  8.25  percent  from  a 
year  eariier-led  to  a  budget  surplus 
of  $5.4  billion  in  September.  The 
September  surplus  held  the  deficit 
tor  all  of  fiscal  1992  to  $290  billion, 
significantly  less  than  the  $400  pro- 
jected in  the  January  budget  and  the 
$333.5  billion  expected  after  its  July 
revision.  While  the  $290  billion  was 
a  record  in  dollar  terms,  as  a  4.9  per- 
cent share  of  Gross  Domestic  Prod- 
uct, it  was  far  below  the  previous 
high.The  lack  of  funding  for  the 
Resolution  Tnjst  Corporation  was  a 
major  factor  behind  the  lower-than- 
expected  deficit,  at  least  when  com- 
pared to  the  January  projections. 
Also,  receipts  were  higher  and  non- 
deposit  insurance  outlays  were 
lower  than  projected  in  January  or 

July. 
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CHART  POE-D.--Personal  Saving 


The  personal  saving  rate  dropped  back  to  4.5 
percent  in  the  third  quarter  of  calendar  year 
1992,  after  rising  in  both  the  first  and  second 
quarters  (4.9  percent  and  5.3  percent,  respec- 
tively). While  real  consumer  spending  rose  mod- 
erately, incomes  were  essentially  flat  in  real 
terms.  Third  quarter  results  also  were  affected 
slightly  by  the  economic  wake  of  Hurricanes 
Andrew  and  Iniki,  although  income  growth  was 
weak  even  if  the  effects  of  the  storms  were  not 


considered.  Continued  growth  in  consumer 
spending  will  require  either  an  increase  in  in- 
come growth  or  further  reduction  in  the  saving 
rate.  The  latter  seems  unlikely,  since  the  saving 
rate  is  already  at  an  extremely  low  level.  Histori- 
cally, the  personal  saving  rate  reached  a  post- 
World  War  II  low  of  4  percent  in  1989  and  rose 
to  4.7  percent  by  1991 .  The  all-time  high  was 
near  9  percent  while  the  long-term  average  is 
6.8  percent. 


(Household  saving  as  a  percent  of  after-tax  income) 
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CHARTS  POE-E. 


Real  after-tax  household  income  grew  slug- 
gishly during  the  third  quarter  of  calendar  1992. 
Excluding  the  rebound  from  economic  difficul- 
ties brought  on  by  Hurricane  Andrew  in  August, 
income  was  flat  in  September  and  statistics  for 
the  entire  third  quarter  were  up  by  a  slight  .5  per- 
cent (annual  rate)  from  the  second  quarter.  Fall- 
ing interest  income  has  been  the  biggest  drag 
on  real  income  growth  while  wages  and  salaries 
registered  about  flat  in  real  terms. 
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CHARTS  POE-F." 

Merchandise  Trade  Deficit 

The  merchandise  trade  deficit  narrowed  by  more  than 
expected  to  $8.3  billion  in  September  down  from  a 
slightly  revised  $8.9  billion  now  posted  for  August. 

A  strong  jump  in  exports--6.8  percent-was  responsi- 
ble for  the  improvement.  That  rise  more  than  offset  the 
declines  posted  in  the  prior  2  months  and  raised  export 
levels  to  a  new  high.  Still,  the  growth  rate  of  exports  has 
slowed  in  1 992  from  the  pace  of  growth  in  recent  years. 


Imports,  however,  were  also  up  by  4  percent  in  Sep- 
tember continuing  a  1992  trend,  which  reflects  moder- 
ate improvement  in  the  U.S.  economy. 

The  combination  of  slower  export  growth  and  rising 
imports  translates  into  a  widening  trade  gap  in  1992. 
For  the  first  9  months  of  the  year,  the  merchandise  trade 
deficit  is  running  at  an  annual  rate  of  $80  billion,  versus 
$65  billion  for  all  of  1991. 


(In  billions  of  dollars) 
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CHARTS  POE-G.--Leading  Indicators 


The  September  index  of  leading  indi- 
cators confirms  that  the  economy  re- 
mains sluggish,  with  only  moderate 
growth  expected  in  the  near  future. 
The  index  declined  by  .3  percent  in 
September,  the  third  decrease  in  the 
past  4  months.  Also,  the  August  index 
was  revised  downward  .1  percent  to 
negative  .3  percent.  Six  of  the  1 1  com- 
ponents of  the  index  were  negative  in 
September,  with  the  worst  figures  re- 
ported in  price  increases  for  sensitive 
materials  and  a  shortened  factory 
workweek.  Building  permits  topped 
the  list  of  the  five  indicators  that  con- 
tributed positively  to  the  September  in- 
dex. Likewise,  the  index  of  coincident 
indicators,  which  tracks  current  activ- 
ity, fell  .3  percent  in  September  follow- 
ing a  drop  twice  that  in  August. 
Except  for  increases  in  February  and 
July,  this  series  has  been  either  flat  or 
down  all  year. 


Ratio  scale:  1982=100 
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*  Shaded  areas  represent  periods  of  recession. 


PROFILE  OF  THE  ECONOMY 


CHART  POE-H.--Consumer  Prices 


In  a  more  favorable  report  than  expected,  con- 
sumer prices  rose  by  only  .2  percent  in  Septem- 
ber. During  the  first  9  months  of  calendar  year 
1 992,  the  Consumer  Price  Index  (CPI)  was  up 
by  an  annual  rate  of  2.9  percent.  The  increase 
for  1991  was  3.1  percent  and  for  1990,  6.1  per- 
cent. Food  prices  were  up  .4  percent  while  en- 
ergy prices  were  flat  in  September.  The 
nonfood,  nonenergy  index,  which  is  used  as  a 


measure  of  "core  inflation,"  increased  by  .2  per- 
cent for  the  fifth  month  in  a  row.  So  far,  that  in- 
dex has  grown  at  an  annual  rate  of  3.3  percent 
for  1992.  "Core  inflation"  rose  by  4.4  percent 
during  1991  and  5.2  percent  in  1990.  Much  of 
the  slowing  in  the  rate  of  "core  inflation"  is  due 
to  smaller  increases  in  the  costs  of  services- 
up  at  a  3.4  percent  rate  this  year  compared 
with  4.6  percent  in  1991  and  6  percent  in  1990. 


(Percent  change  from  a  year  earlier) 
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INTRODUCTION:  Federal  Fiscal  Operations 


Budget  authority  usually  takes  the  form  of  appropriations  that 
allow  obligations  to  be  incurred  and  payments  to  be  made  Reappro- 
priations  are  Congressional  actions  that  extend  the  availability  of 
unobligated  amounts  that  have  expired  or  would  otherwise  expire 
These  are  counted  as  new  budget  authority  in  the  fiscal  year  of  the 
legislation  in  which  the  reappropriation  act  is  included,  regardless  of 
when  the  amounts  were  originally  appropriated  or  when  they  would 
otherwise  lapse. 

Obligations  generally  are  liquidated  by  the  Issuance  of  checks  or 
the  disbursement  of  cash-outlays.  Obligations  may  also  be  liquidated 
(and  outlays  recorded)  by  the  accrual  of  interest  on  public  issues  of 
Treasury  debt  securities  (including  an  increase  in  redemption  value  of 
bonds  outstanding);  or  by  the  issuance  of  bonds,  debentures,  notes, 
monetary  credits,  or  electronic  payments. 

Refunds  of  collections  generally  are  treated  as  reductions  of 
collections,  whereas  payments  for  earnod-income  tax  credits  in  excess 
of  tax  liabilities  are  treated  as  outlays  Outlays  during  a  fiscal  year  may 
be  for  payment  of  obligations  incurred  in  prior  years  or  In  the  same 
year.  Outlays,  therefore,  flow  in  part  from  unexpended  balances  of  prior 
year  budget  authority  and  from  budget  authority  provided  for  the  year 
in  which  the  money  is  spent  Total  outlays  include  both  budget  and 
off-budget  outlays  and  are  stated  net  of  offsetting  collections. 

Receipts  are  reported  in  the  tables  as  either  budget  receipts  or 
offsetting  collections.  They  are  collections  from  the  public,  excluding 
receipts  offset  against  outlays  These,  also  called  governmental  re- 
ceipts, consist  mainly  of  tax  receipts  (including  social  insurance  taxes), 
receipts  from  court  fines,  certain  licenses,  and  deposits  of  earnings  by 
the  Federal  Reserve  system  Refunds  of  receipts  are  treated  as 
deductions  from  gross  receipts 

Offsetting  collections  from  other  Government  accounts  or  the 
public  are  of  a  business-type  or  market-oriented  nature  They  are 
classified  as  either  collections  credited  to  appropriations  or  fund  ac- 
counts, or  offsetting  receipts  (i  e  ,  amounts  deposited  in  receipt  ac- 
counts) The  former  normally  can  be  used  without  appropriation  act  by 
Congress  These  occur  in  two  instances:  (1)  when  authorized  by  law, 
amounts  collected  for  materials  or  services  are  treated  as  reimburse- 
ments to  appropriations,  and  (2)  in  the  three  types  of  revolving  funds 
(public  enterprise,  intragovernmental,  and  trust);  collections  are  netted 
against  spending,  and  outlays  are  reported  as  the  net  amount. 

Offsetting  receipts  in  receipt  accounts  cannot  be  used  without 
appropriation  They  are  subdivided  into  two  categories:  (1)  proprietary 
receipts,  or  collections  from  the  public,  offset  against  outlays  by  agency 
and  by  function,  and  (2)  intra-governmental  funds,  or  payments  into 
receipt  accounts  from  governmental  appropriation  or  fund  accounts 
They  finance  operations  within  and  between  Government  agencies 
and  are  credited  with  collections  from  other  Government  accounts. 

Intrabudgetary  transactions  are  subdivided  into  three  categories: 
(1)  inlerfund  transactions-payments  are  from  one  fund  group  (either 
Federal  funds  or  trust  funds)  to  a  receipt  account  in  the  other  fund 
group;  (2)  Federal  intra  fund  transactions-payments  and  receipts  both 
occur  within  the  Federal  fund  group;  and  (3)  trust  intrafund  transac- 
tions-payments and  receipts  both  occur  within  the  trust  fund  group. 

Offsetting  receipts  are  generally  deducted  from  budget  authority 
and  outlays  by  function,  subfunction,  or  agency  There  arc  four  types 
of  receipts,  however,  that  are  deducted  from  budget  to  as  undis- 
tributed offsetting  receipts.  They  are  (1 )  agencies'  payments  (inr  udlng 
paymentsby off'-/>udgefFederj/en(/.')es)asen'.ploy<    sinii^  yees' 


retirement  funds;  (2)  interest  received  by  trust  funds;  (3)  rents  and 
royalties  on  the  Outer  Continental  Shelf  lands;  and  (4)  other  interest 
(i.e  ,  that  collected  on  Outer  Continental  Shelf  money  in  deposit  funds 
when  such  money  is  transferred  into  the  budget). 

The  Government  has  used  the  unified  budget  concept  as  a 
foundation  for  its  budgetary  analysis  and  presentation  since  1969  The 
concept  calls  for  the  budget  to  include  all  of  the  Government's  fiscal 
transactions  with  the  public.  Since  1971,  however,  various  laws  have 
been  enacted  removing  several  Federal  entities  from  (or  creating  them 
outside  oO  the  budget.  Other  laws  have  moved  certain  off-budget 
Federal  entities  onto  the  budget  Under  current  law,  the  off-budget 
Federal  entities  consist  of  the  two  Social  Security  trust  funds.  Federal 
old-age  and  survivors  insurance,  and  Federal  disability  insurance 

Although  an  off-budget  Federal  entity's  receipts,  outlays,  and 
surplus  or  deficit  ordinarily  are  not  subject  to  targets  set  by  the 
congressional  resolution,  the  Balanced  Budget  and  Emergency  Deficit 
Control  Act  of  1985  (commonly  known  as  the  Gramm-Rudman- 
Hollings  Act)  included  off-budget  surplus  or  deficit  in  calculating  deficit 
targets  under  that  act  and  in  calculating  excess  deficit  Partly  for  this 
reason,  attention  has  focused  on  both  on-  and  off-budget  receipts, 
outlays,  and  deficit  of  the  Government. 

Tables  FFO-1,  FFO-2,  and  FFO-3  are  published  quarterly  and 
cover  5  years  of  data,  estimates  for  2  years,  detail  for  13  months,  and 
fiscal  year-to-date  data.  They  provide  a  summary  of  data  relating  to 
Federal  fiscal  operations  reported  by  Federal  entities  and  disbursing 
officers,  and  daily  reports  from  the  Federal  Reserve  banks  They  also 
detail  accounting  transactions  affecting  receipts  and  outlays  of  the 
Government  and  off-budget  Federal  entities  and  their  related  effect  on 
assets  and  liabilities  of  the  Government  Data  are  derived  from  the 
Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the  United 
States  Government. 

•  Table  FFO-1  summarizes  the  amount  of  total  receipts,  outlays, 
and  surplus  or  deficit,  as  well  as  transactions  in  Federal  securities, 
monetary  assets,  and  balances  in  Treasury  operating  cash 

•  Table  FFO-2  includes  on-  and  off-budget  receipts  by  source. 
Amounts  represent  income  taxes,  social  insurance  taxes,  net  contribu- 
tions for  other  insurance  and  retirement,  excise  taxes,  estate  and  gift 
taxes,  customs  duties,  and  net  miscellaneous  receipts 

•  Table  FFO-3  details  on-  and  off-budget  outlays  by  agency. 

•  Table  FFO-4  (Fall  issue)  summarizes  internal  revenue  collec- 
tions by  States  and  other  areas  and  by  type  of  tax  Amounts  reported 
are  collections  made  in  a  fiscal  year  They  span  several  tax  liability 
years  because  they  consist  of  prepayments  (i  e.,  estimated  tax  pay- 
ments and  taxes  withheld  by  employers  for  individual  income  and 
Social  Security  taxes),  of  payments  made  with  tax  returns,  and  of 
subsequent  payments  made  after  tax  returns  are  due  or  are  filed  (i.e., 
payments  with  delinquent  returns  or  on  delinquent  accounts) 

It  is  important  to  note  that  these  data  do  not  necessarily  reflect 
the  Federal  tax  burden  of  individual  States  Amounts  are  reported 
based  on  the  primary  filing  address  provided  by  each  taxpayer  or 
reporting  entity  For  multistate  corporations,  the  address  may  reflect 
only  the  State  where  such  a  coiporation  reported  its  taxes  from  a 
principal  office  rather  than  othei  tates  where  income  was  earned  or 
where  individual  income  and  Sr  lal  Security  taxes  were  withheld  In 
addition,  an  individual  may  reside  in  one  State  and  work  in  another. 
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Budget  Results  for  the  Fourth  Quarter  and  All  of  Fiscal  1992 


SUMMARY 

The  Federal  budget  deficit  of  $62.4  billion  in  the  fourth 
quarter  of  fiscal  1992  was  sharply  narrower  than  the 
$91 .2  billion  in  the  corresponding  quarter  of  the  prior  fiscal 
year.  This  narrowing  helped  to  hold  the  deficit  for  all  of 
fiscal  1992  to  $290.2  billion,  or  well  short  of  the  $333.5  bil- 
lion that  had  been  projected  In  the  mid-session  review 
released  In  July  and  the  $400  billion  estimate  contained  in 
the  January  budget  release. 

The  mari<ed  improvement  In  the  budget  deficit  in  the 
fourth  fiscal  quarter,  compared  with  a  yearearlier,  reflected 
a  $42.5  billion  drop  In  outlays  of  the  Resolution  Trust 
Corporation  (RTC)  and  other  deposit  Insurance  agencies. 
Spending  of  these  agencies  had  been  very  large  in  the  final 
quarter  of  fiscal  1991  but  was  negative  in  the  final  quarter 
of  fiscal  1 992  when  proceeds  from  asset  sales  exceeded 
gross  outlays.  Excluding  deposit  insurance  outlays  and 
also  foreign  contributions  to  the  Desert  Stomn  operation, 
the  deficit  in  the  latest  quarter  was  $69  billion,  or  $9  billion 
wider  than  a  year  eariier. 

Receipts  rose  by  4.3  percent  In  the  fourth  quarter  of 
fiscal  1992  from  a  year  eariier.  About  one-half  of  the 
increase  was  concentrated  In  a  jump  in  September  pay- 
ments of  nonwithheld  individual  taxes  and  came  partly  in 
response  to  tightened  rules  regarding  underpayment  of  tax 
liability.  Also,  taxpayers  apparently  found  It  necessary  to 
step  up  quarteriy  declarations  to  offset  at  least  some  of  the 
cut  in  withholding  rates  that  had  been  put  Into  effect  last 
March.  Corporate  income  tax  receipts  were  up  by  a  rela- 
tively strong  8.9  percent  in  the  final  fiscal  quarter,  reflecting 
improved  profitability.  Withheld  individual  income  and  em- 
ployment taxes  were  little  changed  from  a  year  eariier. 

Excluding  deposit  insurance  and  contributions  to  De- 
sert Storm,  outlays  rose  from  a  year  eariier  by  6.4  percent 
in  the  final  fiscal  quarter.  That  included  a  decline  in  defense 
expenditures  (exclusive  of  Desert  Storm  contributions), 
about  no  change  in  interest  payments,  and  a  sizable  1 1 .5 
percent  rise  in  all  other  spending,  much  of  it  for  Medicare 
and  other  health  costs  and  for  income  support.  These  three 
items  combined  increased  by  16.25  percent. 

The  deficit  of  $290.2  billion  for  the  entire  fiscal  year 
was  a  record  in  dollar  terms,  but  as  a  share  of  Gross 
Domestic  Product  (GDP)  at  4.9  percent  it  was  well  be\ovj 
the  postwar  record  share  of  6.3  percent  in  fiscal  1983.  In 
fiscal  1991 ,  the  deficit  had  been  $269.5  billion,  which  was 
equivalent  to  4.8  percent  of  GDP. 

Revenues  rose  by  3.6  percent  In  fiscal  1992,  despite 
the  cut  in  withholding  rates  in  March  of  1992.  The  increase 


Total  On-  and  Off-budget  Results  and 
Financing  of  the  U.S.  Government 


(tn  millions  of  doflevs) 


July-Sep(. 


Fiscal 
1992 


Total  on- and  off-budget  msutti: 

Total  receipts 275,643  1.091.692 

On-bixioel  receipts    204.224  789,266 

Otf-budgel  receipts      71,419  302,426 

Total  outlays 338,061  1,381,895 

On-budgel  outlays 265,772  1,129,336 

OH-budgel  outlays 72,319  252,559 

ToUl  surplus  or  deliat  (■)     -63,900  -290,204 

On-budget  surplus  or  dolicit  (-) -63,004  -340,071 

Off-budget  surplus  or  deficK  (-) -896  49,867 

Means  of  financing: 

Borrowing  from  the  public 76,984  310,918 

Reduction  of  operating  casti,  inaease  (-) -11,742  -17,305 

Other  means  -1 ,343  -3,409 

Total  on-  and  otf-budgel  financing 63.900  290,204 


was  significantly  higher  than  the  2.2  percent  advance  in 
fiscal  1991 ,  when  they  had  been  held  down  by  the  impact 
of  the  recession.  Outlays  rose  by  4.4  percent,  or  by  6.4 
percent  if  adjusted  to  exclude  deposit  insurance  and  De- 
sert Storm  contributions.  On  the  latter  basis,  outlays  rose 
by  9  percent  in  fiscal  1991 . 

Among  functional  categories  in  fiscal  1992,  defense 
spending  fell  by  4.2  percent  (excluding  Desert  Storm  con- 
tributions), and  debt  service  costs  rose  by  only  2.5  percent, 
as  a  drop  of  .6  percentage  points  in  the  effective  interest 
rate  offset  much  of  the  1 1 .5  percent  rise  in  the  outstanding 
publicly  held  debt.  The  bulk  of  the  increase  in  outlays  in 
fiscal  1992  came  in  three  functional  categories;  Medicare, 
which  rose  13.9  percent,  other  health  costs,  up  25.8  per- 
cent, and  income  support  payments,  up  18  percent.  The 
latter  included  a  jump  of  45  percent  in  unemployment 
insurance  benefits,  partly  reflecting  enactment  of  extended 
benefits. 

The  actual  deficit  for  fiscal  1992  fell  well  short  of  the 
$400  billion  projected  in  January  primarily  because  of  the 
lack  of  funding  for  the  RTC.  Also,  compared  with  both  the 
January  budget  and  the  July  mid-session  review,  revenues 
came  in  stronger  than  had  been  expected  while  outlays 
were  lower  across  a  broad  range  of  spending  categories, 
including  defense  and  health  care. 
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Third-Quarter  Receipts 

The  following  capsule  analysis  of  budget  re- 
ceipts, by  source,  for  the  third  quarter  of  fiscal  1992 
supplements  fiscal  data  reported  in  the  September 
issue  of  the  "Treasury  Bulletin."  At  the  time  of  that 
issue's  release,  not  enough  data  was  available  to 
analyze  adequately  collections  for  the  quarter. 

Individual  income  taxes-Individual  income  tax  re- 
ceipts were  $133.1  billion  for  tiie  third  quarter  of  fiscal 
1992.  This  represents  a  decrease  of  $9.2  billion  over  the 
comparable  quarter  for  fiscal  1991 .  Withheld  receipts  de- 
creased by  $7.7  billion  for  this  period.  Of  this  decrease, 
$7.3  billion  represents  a  decrease  in  the  quarterty  recon- 
ciliation between  the  general  fund  and  the  Social  Security 
and  Medicare  tmst  funds.  Non-withheld  receipts  de- 
creased by  $1 .5  billion  from  the  comparable  quarter  of 
fiscal  1 991 ,  of  which  $.9  billion  is  attributable  to  a  decrease 
in  the  quarteriy  reconciliation  between  the  general  fund 
and  the  Social  Security  and  Medicare  tmst  funds.  Refunds 
decreased  by  $.1  billion  from  the  comparable  quarter. 

Corporate  income  taxes-Corporate  receipts  for  the 
third  quarter  of  fiscal  1992  totaled  $37.7  billion.  This  was 
$5.8  billion  higherthan  receipts  forthe  third  quarter  of  fiscal 
1991.  The  $5.8  billion  figure  is  composed  of  $6  billion  in 
additional  estimated  and  final  payments  less  $.2  billion  in 
additional  refunds.  The  increase  in  net  receipts  reflects 
both  increased  corporate  profits  and  new  estimated  pay- 
ment mles  that  became  effective  in  June. 

Employment  taxes  and  contributions-Employ- 
ment taxes  and  contributions  receipts  for  the  April-June 
1992  quarter  were  $113.8  billion,  an  increase  of  $11.9 
billion  over  the  comparable  prior  year  quarter.  Receipts  to 
the  old-age  survivors  insurance,  the  disability  insurance, 
and  the  hospital  insurance  trust  funds  increased  by  $8 
billion,  $.9  billion,  and  $3  billion,  respectively.  The  increase 
from  the  prior  year  is  due  to  an  $8.2  billion  increase  in 
accounting  adjustments  for  previous  years,  augmented  by 


a  $3.7  billion  increase  in  estimated  liability  for  the  April- 
June  quarter. 

Unemployment  Insurance-Unemployment  insur- 
ance receipts  forthe  third  quarter  of  fiscal  1 992  were  $1 1 .2 
billion  compared  with  $9.6  billion  forthe  comparable  quar- 
ter of  fiscal  1991.  The  increase  primarily  reflects  an  in- 
crease of  $1 .6  billion  in  state  taxes  deposited  in  the  U.S. 
Treasury. 

Contributions  for  other  insurance  and  retirement- 
Contributions  for  other  retirement  were  $1 .2  billion  for  the 
third  quarter  of  fiscal  1 992.  There  was  a  negligible  change 
in  receipts  from  the  third  quarter  of  fiscal  1 991 .  The  growth 
in  contributions  will  remain  flat  over  the  next  few  years  as 
the  number  of  employees  covered  by  the  Federal  employ- 
ees' retirement  system  (FERS)  grows  slowly  relative  to 
those  covered  under  the  civil  service  retirement  system 
(CSRS). 

Excise  taxes-Excise  tax  receipts  for  the  April-June 
1 992  quarter  were  $11.5  billion  compared  to  $1 1  billion  for 
the  comparable  quarter  of  fiscal  1 991 .  The  increase  of  $.5 
billion  over  the  prior  year  level  is  primarily  the  result  of 
improved  business  activity  from  the  levels  of  a  year  eariier. 

Estate  and  gift  taxes-Estate  and  gift  tax  receipts 
were  $3.2  billion  for  the  April-June  quarter  of  fiscal  1992. 
Ttiis  represents  an  increase  of  $.6  billion  over  the  previous 
quarter  and  an  increase  of  $.1  billion  over  the  comparable 
prior  year  quarter. 

Customs  duties-Customs  receipts  net  of  refunds 
were  $4.1  billion  forthe  third  quarter  of  fiscal  1992.  This  is 
an  increase  of  $.4  billion  from  the  comparable  prior  year 
quarter.  It  is  due  to  an  increase  in  imports. 

Miscellaneous  receipts-Net  miscellaneous  receipts 
for  the  third  quarter  of  fiscal  1992  were  $5.8  billion,  an 
increase  of  $2.2  billion  over  the  comparable  prior  year 
quarter.  Most  of  this  decline  is  attributable  to  higher  Fed- 
eral Reserve  earnings. 


Third  Quarter  Fiscal  1992  Net  Budget  Receipts,  by  Source 

(In  billions  ol  dollars) 

Sourcs 

April                                       May 

June 

Individual  income  taxes 

Corporate  income  taxes 

Employn>ent  taxes  and  contributions 

Unemployment  insurance 

Contributions  for  other  insurance  and  retirement. 

Excise  teuces 

Estate  and  gift  taxes 

Customs  duties 


Miscellaneous  receipts  . 
Total  budget  receipts  . 


67.9 

12.0 

53.1 

14.2 

27 

20.8 

44.4 

320 

37.4 

2.6 

8,0 

.6 

.4 

.4 

.4 

3.g 

34 

42 

1.5 

.9 

8 

1.4 

1.2 

15 

21 

1.7 

2-1 

1384 

623 

120  9 
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CHART  FFO-A.--Monthly  Receipts  and  Outlays,  Fiscal  1992 


(In  billions  of  dollars) 

120 

On-budget 
receipts       ^qq 

Off-budget 
receipts 

On-budget 
outlays 

Off-budget 
outlays 


80  - 


60  - 


40 


20  - 


Oct      Nov      Dec      Jan      Feb      Mar      Apr      May      Jun       Jul       Aug      Sep 
1991  I  1992 


CHART  FFO-B." 

Biidget  Receipts  by 
Source,  Fiscal 
1991-1992 

(In  billions  of  dollars) 

Source:  "Monthly  Treasury  Statement  of  Re- 
ceipts and  Outlays  of  the  United  States  Gov- 
ernment" 
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TABLE  FFO-l.-Summary  of  Fiscal  Operations 


(In  millions  of  dollars  Source  "Monthfy  Treasury  Statement  of  Receipts  and  Outlays  of  the  United  States  Gwernmenf •) 


Means  of  financing 

net  transactions 

Borrowing  from 

Total  on^budget  and  off-budqet  results 

the  public- 

Total 

On-budget 

Off-budget 

Federal 

surplus 
or 

surplus 
or 

surplus 

securities 

or 

Public 

Total 

On-budget 

Off-budget 

Total 

On-budget 

Off-budget 

deficit 

deficit 

deficit 

debt 

Fiscal  year 

receipts 

receipts 

receipts 

outlays 

outlays 

outlays 

(-) 

(•) 

(-) 

securities 

or  month 

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

(10) 

1988' 

908,953 

990,789 

1,031,462 

1,054,260 

1,091,692 

1,165,360 

667.462 
727.123 
749.806 
760.375 
789.266 

839.584 

241.491 
263.666 
281.656 
293.835 
302.426 

325.776 

'1.064.144 
'1.142.876 
1,251.850 
1.322.989 
1.381.895 

1.515.307 

'861.453 
'931.655 
1.026.785 
1.081.302 
1.129.336 

1.251.324 

202.691 
211.221 
225.065 
241.687 
252.559 

263,983 

' -155.191 

' -152.087 

-220.388 

-268.729 

-290,204 

-349,946 

'•193.991 

'  -204.532 

-276.979 

-320.926 

-340.071 

■411.740 

38.800 
52.444 
56.590 
52.198 
49.867 

61,793 

'  247.705 

1989' 

'  2S3,7CQ 

1990' 

'  331  520 

1991' 

'  407  664 

1992' 

403.396 

1993- 

•Est 

463.011 

1991  • 

Sept 

109.345 

83131 

26.214 

116.174 

91.517 

24.657 

-6.829 

-8.386 

1,557 

'51.278 

Oct  

78.068 

57.216 

20.852 

114.660 

'  94.671 

'19.990 

-36.592 

'-37.454 

'862 

51.482 

Nov 

73.194 

50.898 

22.296 

117.878 

95.584 

22.294 

-44.684 

-44.587 

3 

29.756 

Dec 

103,662 

80.172 

23.490 

106.199 

95.500 

10.699 

-2.537 

•15.328 

12.792 

55.164 

1992- 

■Jan 

'104,094 

'  79.940 

24.155 

'119.758 

'97.198 

'  22.561 

'-15.664 

'17.258 

'1.594 

8.686 

Feb 

'62.218 

'  38.451 

23.766 

'111.391 

'88.169 

'  23.222 

-49.174 

'•49.717 

'544 

20.136 

Mar. 

'73,087 

'  46.522 

26.564 

'  123.799 

'  100.854 

'  22.945 

•50.712 

'  54.332 

'3.619 

49,363 

Apr 

'138,503 

'103.478 

35.025 

'  123,894 

,  102.858 

'21.035 

14.609 

'620 

'13.989 

10.478 

May 

'62,303 

36.926 

25.377 

'  109.089 

'  86.402 

'  22.687 

•46.786 

'  •49,476 

'2.690 

42.843 

June      

'120,920 

91.438 

29.482 

'117.137 

'  102.329 

'14.808 

3.783 

-10.891 

'14.674 

53.688 

July 

79,080 

55.977 

23.103 

122.226 

99.935 

22.291 

•43.146 

-43.958 

812 

25.919 

Aug 

78,218 

55.435 

22.784 

102.920 

79.129 

23.792 

-24.702 

-23,694 

•1.008 

39.663 

Sept 

118,344 

92.812 

25.532 

112.943 

86.708 

26.236 

5.400 

6,104 

-704 

16.219 

Fiscal  1992 

1.091.692 

789.266 

302,426 

1.381.895 

1,129,336 

252.559 

-290,204 

-340,071 

49.867 

403.396 

Means  of  financing-net  transactions,  con 

Borrowing  from  the  public 
Federal  securities,  con. 

Cash  and  nxy^etary  assets  (deduct) 

Transaction; 

Resen/e 
position 

Invest- 

ments of 

US. 

on  the  U.S. 

not  applied 

Agency 

Goverrv 

Treasury 

Special 

quota  in 

to  year's 

securi- 

ment 

Total 

operating 

drawing 

the  IMF 

surplus  or 

Total 

Fiscal  year 

ties 

accounts 

10-HV12 

cash 

rights 

Other 

(deduct) 

Other 

deficit 

financing 

or  month 

(11) 

(12) 

(13) 

(14) 

(15) 

(16) 

(17) 

(18) 

(19) 

(20) 

1988 

7.469 

93,204 

'  161,970 

7,963 

-5 

552 

-918 

'-298 

1,111 

'  155.191 

1989. 

11,282 

126.162 

'  138.823 

-3,425 

-3.087 

-930 

-636 

'4.519 

667 

'152.087 

19S0. 

7,278 

118.708 

'  220.091 

-818 

1.179 

-70 

172 

'195 

565 

220.388 

1991. 

-15,018 

'115.844 

'  276.802 

1,329 

-1.444 

-4.464 

215 

'17.406 

4.969 

268.729 

1992 

SOO 

92.978 
114.788 

310.918 
349.317 

17.305 
na 

1.389 
n  a 

18.654 
n  a 

672 
n  a 

17.043 
629 

263 
n.a. 

290  204 

1993 

■Est 

1.094 

349,946 

1991 

-  Sept   

'-5,149 

'18.159 

'  27.970 

23.133 

243 

-13.121 

370 

'-10.568 

53 

6,829 

Oct  

726 

10.973 

41.235 

11,234 

-12 

16,123 

-34 

22.630 

38 

36.592 

Nov 

313 

4.298 

25.771 

-28.194 

231 

-1,061 

-122 

-10.259 

27 

44,684 

Dec   

-84 

32.255 

22.825 

24.257 

298 

1.742 

544 

6.532 

21 

2,537 

1992 

-  Jan 

-1,427 

-4.191 

11.449 

-925 

-260 

2.299 

•375 

4.925 

'28 

'15.664 

Feb 

-1,596 

•2.976 

21.516 

•30.974 

41 

-2.010 

-118 

-5.422 

19 

49.174 

Mar. 

234 

•541 

50.138 

2.961 

-73 

768 

■2 

4.204 

24 

50.712 

Apr. 

73 

4,260 

6.292 

21.262 

-17 

2.853 

-25 

3.150 

22 

•14.609 

May 

46 

9.049 

33,840 

-20.977 

384 

-1.102 

204 

-8.566 

21 

46.786 

June 

-12 

31.357 

22.318 

26  .919 

282 

-106 

206 

1.171 

29 

-3.783 

July 

-2,136 

•3.057 

26.840 

•9.542 

105 

-3,258 

245 

3.838 

18 

43.146 

Aug 

1,503 

2.325 

38.841 

•1.523 

491 

2.758 

135 

-12.304 

26 

24.702 

Sept 

2,861 

9.227 

9.853 

22.807 

-82 

-352 

14 

7.146 

-12 

-5.400 

Fiscal  1992 

500 

92.978 

310.918 

17.305 

1.389 

18.654 

672 

17.043 

263 

290  204 

Data  for  the  period  do  not  reflect  postyear  adjustments  published  in  the  "Monthly  Treasury 
Staten^ent  of  Receipts  and  Outlays  of  the  Unrted States  Government,"  the  source  for  this  table 
'  Adjusted,  as  shown  in  the  "Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the  United 


States  Govefnnwnt" 

Note  --These  figures  are  based  on  the  "Mid-session  Review  The  President's  Budget  and 
Economic  Growth  Agenda,"  released  by  the  Office  of  Management  and  Budget  July  24, 1992 
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TABLE  FFO-2.--On-budget  and  Off-budget  Receipts  by  Source 


(In  millions  of  doBara  Source:  'Monlhly  Tfaasury  Statemanl  ol  Rftoipta  and  Outlays  o<  th«  Unilad  StalftsGovarnmorrt') 


Social  insurance 
taxes  and  contrbulions 


Income  taxes 


Fiscal  year 

or  month 

1988' 

1989' 

1990' 

1991' 

1992' 

1993 -Est 

1991  -Sept 

Oct 

Nov 

Dec 

1892 -Jan 

Fri> 

Mar. 

Apr 

May 

June 

July 

Aug 

Sept 

Fiscal  1992 


Withheld 


Other 


Individual 


Refunds 


Net 


Gross 


Corporation 


Refunds 


Net 


Net  inoo[tw_ 
taxes 


Errployment  taxes  and  contrtoutiona 

Old-age.  disability,  and 

hospital  insurance 


Gross 


Refunds 


Net 


341.435 
361 .387 
390.480 
404.152 
408.352 

n.a. 

30,758 
37,291 
32,448 
39,943 
36,047 
33,941 
35,728 
30,112 
29,470 
33,570 
34,034 
32,584 
33.164 

408.352 


132.232 
154.871 
149.428 
142.725 
149,372 

n.a. 

19.146 
3,725 
1,743 
2.614 

25.601 

i.oei 

3.932 
56.856 

2.464 
21.100 

2.921 

3.192 
24.162 

149.372 


72.487 
70.567 
73.024 
79,050 
81,259 

n.a. 

1.924 

'933 

'2.085 

739 

'897 

'  12.450 

'  19,131 

'  18.903 

'  19.862 

'1.587 

1.763 

1.058 

1.850 

81.259 


401.181 
445.690 
466.884 
467.827 
476.465 

515.195 

47,979 

'  40,083 

'32,106 

41.818 

'  60,751 

'  22.552 

'  20,529 

'68,085 

'12,072 

'  53.083 

35.192 

34.718 

55.496 

476.485 


109.683 
117.015 
110.017 
113.599 
117.951 

n.a. 

19.514 
3.613 
2.411 

22.546 
3.856 
2.348 

13.547 

16.883 
3.808 

21.831 
3.890 
2.443 

21.385 

177,951 


15.467 
13.723 
16.510 
15.513 
17.880 

n  a. 

934 

'3.186 

'760 

911 

1.147 

1.296 

'  2.702 

2.495 

915 

848 
1.087 

864 
1.469 

17.680 


94.195 
103.291 
93.507 
98.086 
100.270 

103.818 

18.580 
'427 

'  1.651 

21.835 

2.709 

1.052 

'  10.845 

14.198 
2.691 

20.784 
2.803 
1.579 

18.896 

100.270 


495.376 
548981 
560,391 
565.813 
576.735 

819011 

66.559 

'40.510 

'  33,757 

63,463 

'  63,460 

'  23,604 

'31,374 

'  82,263 

'  14,763 

'  73,867 

37,995 

36,297 

75.392 

576.735 


302.058 
330,148 
351.291 
387.558 
382.339 

412.274 

33.061 
28.657 
28.561 
30.140 
30.414 
29.629 
33.139 
44.007 
31 .667 
37.350 
29.042 
28.639 
33.092 

382.339 


708 

301.350 

1.085 

329.081 

1.082 

350.212 

831 

366.727 

804 

381.535 

n.a. 

412.274 

33.061 

26,857 

28.561 

30.140 

30.414 

28.629 

33.138 

44.007 

31.667 

37.350 

29.042 

28.638 

804 

32.288 

804 

381.535 

Social  insurance 

taxes  and  contrbutions,  oon. 

Employment  taxes  and  corrtrbuttona.  continued 

Unemployment  insurance 

Nat  contrbutions  for  other 

Net 
eiTf)loyment 
Railroad  retirement  accounts                   taxes  and 

insurance  and  retirement 

Ftooal  year 

Net 
unenployment 
Gross               Refunds            insurance 

Federal 
employees             Other 

or  nwnth 

Gross               Refunds                  Net           contrbutions 

retirement           retirement              Total 

1988 

1988 

1880 

1881 

1882 

1993 -Eat 

1991  -Sept 

Oct 

Nov 

Dm 

1982 -Jaa 

Feb 

Mar. 

*pf 

May 

June 

July 

Aug 

Sspt 

Fiscal  1992 

See  footnotes  at  end  ol  table 


3.775 
3.808 
3.721 
3.792 
3.981 


387 
385 
274 
278 
383 
336 
418 
42S 
341 
2 
472 
358 
312 


32 
10 
42 
-8 

6 


3 
-3 


3.743 
3.798 
3.678 
3.801 
3.958 


388 
365 
274 
277 
383 
335 
418 
425 
338 
5 
472 
358 
309 

3.956 


305.093 
332.859 
353,881 
370.526 
385.481 


33.439 
27.022 
28.835 
30.418 
30.797 
29.964 
33.557 
44.432 
32.005 
37.355 
29.514 
28.996 
32.697 


24.841 
22.248 
21.785 
21.068 
23.557 


240 

976 
2.300 

237 

620 
1.959 

285 
2.640 
8.003 

651 
1.792 
3.770 

324 


258 
237 
160 
148 
147 


1 
14 
20 
33 
12 

9 
22 


24.584 
22.011 
21,635 
20,922 
23,410 


234 

971 
2,293 

228 

819 
1,945 

265 
2.608 
7.981 

642 
1.770 
3.762 

316 


4.537 
4,428 
4.405 
4,454 
4.683 


361 
432 
370 
338 
412 
361 
405 
414 
362 
388 
430 
374 
418 

4.683 


122 
110 
117 
108 
106 


11 

4 

'  13 

'7 
'  14 
'  12 
'  10 

'7 
'  17 


105 


4.859 
4.547 
4.522 
4.563 
4.788 

5.088 

370 

443 

374 

'351 

'418 

'375 

■417 

'424 

'368 

'385 

438 

384 

408 

4.788 
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TABLE  FFO-2.--On-budget  and  Off-budget  Receipts  by  Source,  con. 


(In  mimorn  ol  dollara.  Souroa:  'MonthlY  Stal»in»ni  ol  R»c»oH  and  Ouilava  ot  lh«  United  Sm««  Gov»rnm«nn 


Social  irauranco 

taxes  and 

contrbutions, 

con 

Excise  taxes 

Nat  social  insur* 

ancstaxasand 

oontribulions 

Fiscal  ysar 

Airport 
Gross 

and  airway 
Rafunds 

rusllund 
Net 

Black  king  disability  trust  fund 
Gross         Rafunds           Net 

Hiflhway  trust  (und 

Miscellaneous 

or  month 

Gross 

Refunds 

Nel 

Gross 

Rafunds 

Net 

1  gss      

334,335 

3.195 

6 

3,189 

594                     -                594 

14,406 

292 

14  114 

18,246 

603 

17643 

nae 

....       358.418 

4,117 

452 

3.864 

563                    •               563 

18,473 

845 

15,828 

15,188 

858 

14.526 

1990 

....       380.048 

3.718 

18 

3,700 

665                     -                665 

14,570 

702 

13,887 

18,749 

1,628 

17,119 

1M1 

....       396.011 

4.919 

10 

4.910 

652                     -                652 

17,331 

352 

18,979 

20.472 

582 

18,890 

1882 

....       413.889 

4.660 

15 

4,645 

626                     -                626 

17,287 

574 

16,713 

24,562 

977 

28,585 

1983 -Est 446,691 


5,668 


1991  ' 


■  Sept. . 
Oct.  . 
Nov.  . 
Dec.  . 
1892 -Jaa.. 
Fab.  . 
Mar.  . 
Apr... 
May  . 
June. 
July.. 
Aug. . 
SapL. 


34.042 

413 

- 

413 

52 

52 

1,688 

- 

1,666 

2,011 

105 

1.906 

28.435 

431 

3 

428 

51 

51 

1,527 

183 

1,344 

1,672 

'■141 

'1.813 

31,602 

402 

- 

402 

52 

62 

1,405 

1 

1,404 

2,314 

'227 

'2.087 

'  30.887 

402 

4 

399 

54 

54 

1,486 

•8 

1,474 

2.035 

'S3 

'1,982 

'31,835 

395 

- 

395 

54 

54 

1,545 

1,545 

1,393 

'46 

'1,347 

'  32.288 

459 

- 

458 

SO 

SO 

1,368 

1.388 

1.558 

'46 

'1,512 

'  34,239 

390 

. 

380 

52 

52 

1,442 

- 

1.442 

2.277 

'39 

'2,238 

'  47,464 

174 

- 

174 

54 

54 

1,117 

1,117 

2.669 

143 

2,526 

'  40,365 

468 

1 

466 

66 

56 

1,424 

99 

1,325 

1.558 

'•32 

'  1 ,591 

'  38,382 

388 

- 

389 

62 

S2 

1,496 

1,498 

2.392 

102 

2,290 

31,722 

426 

4 

422 

48 

48 

1,614 

119 

1,495 

1.633 

253 

1,S80 

33,139 

387 

3 

383 

51 

51 

1,517 

170 

1,347 

2.371 

101 

2,270 

33,322 

338 

■ 

336 

52 

52 

1,367 

10 

1,357 

2.489 

142 

2,348 

Racal1992 


4,880 


IS 


4,645 


626 


16,713 


677 


23.585 


Fiscal  year 
or  month 


Excise  taxes, 

con. 

Net 

excise 

taxes 


Gross 


Estate  and  gift  taxes 


Rafunds 


Nat 


Customs  duties 


Gross 


Net  miscellaneous  recepls 


Deposits 

of  earnings 

by  Federal 

Resen/e  banks 


A» 
other 


Total 


On- 
budget 


Total  receipts 


0«- 
budget 


1868 35,540 

1888 34,388 

1880 35,345 

1891 42.430 

1992 45.570 

1893 -Est 48.091 

1981  -Sept 4,038 

Oct '  3,636 

Nov '3.945 

Deo 3.909 

1992- Jan 3.341 

Feb 3.389 

Mar '4,122 

Apr 3.871 

May 3.440 

Jun* 4.226 

JuV 3.546 

Aug 4.051 

Sept 4.093 

Fiscal  1992 45.570 


7,784 

8,973 

11,782 

11,473 

11,478 


875 
849 

1,006 
781 
942 
757 
807 

1,513 
885 
888 
992 
850 

1,031 


190 
228 
282 
336 
338 


7,594 

8,745 

11,500 

11,138 

11.143 

12.872 


18.690 
17.775 
17.379 
16,738 
18.135 


36 

838 

1,389 

30 

'818 

1,887 

22 

884 

1,473 

34 

747 

1,501 

17 

925 

1,417 

28 

729 

1,342 

32 

875 

1,488 

35 

1.477 

1,424 

33 

853 

1,295 

25 

842 

1,551 

30 

862 

1,719 

23 

827 

1,651 

28 

1,004 

1,802 

482 
1,550 
672 
817 
775 


18,188 
18,334 
16,707 
16,921 
17.359 


17,163 
19,604 
24.319 
19.158 
22.908 

17.420 


67 

1.322 

1.636 

61 

1.607 

2.734 

81 

1,412 

1,278 

96 

1,405 

r  2.947 

50 

1,387 

'2,770 

54 

1.291 

'668 

76 

1,412 

'492 

51 

1.374 

'  1 .874 

71 

1.224 

'1,241 

73 

1.477 

'1,852 

61 

1.658 

2,636 

72 

1.579 

1,800 

60 

1.652 

2,516 

2,746 
3,323 
3,157 
3,689 
4,292 

3,314 


19,909 
22,927 
27,470 
22.847 
27,195 

20,734 


687,462 
727,123 
749.808 
760,375 
789.266 

839.584 


241.491 
263.666 
281 .856 
293.885 
302.426 

325.776 


810 

2.448 

83.131 

26,214 

228 

2.982 

57.216 

20,852 

315 

1.593 

50.898 

22.286 

203 

'3.150 

80.172 

23.480 

397 

'3.167 

'  78.940 

24.155 

253 

'921 

'38.451 

23.766 

572 

'1,064 

'46.522 

26,564 

381 

'2,055 

'  103.478 

35,025 

418 

'  1.659 

'  36.926 

25,377 

274 

'2,128 

'91,438 

29,482 

362 

3,197 

55,977 

23,103 

425 

2,323 

55,435 

22.784 

464 

2.960 

92,812 

25.532 

775 


22.808 


4.282 


27.195 


302.426 


'  Less  than  $500,000. 

'  Data  lor  the  period  do  not  reflect  postyear  adjustments  published  in  the  'Monthly  Treasury 

Statement  of  Receipts  and  Outlays  ot  the  United  States  Government.' the  source  for  this  table 


Note. -These  figures  are  based  on  the  'Mid-Session  Review:  The  President's  Budget  and 
Economic  Growth  Agenda.'  released  by  the  Office  of  Management  and  Budget  July  24. 1092. 
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TABLE  FFO-3.-On-budget  and  Off-budget  Outlays  by  Agency 


(In  millions  of  dollars  Source  "Monthly  Tceasury  Statement  of  Receipts  and  Outlays  d  the  United  States  Governmenn 


Fiscal  year 
or  nrwnth 

1988' 

1989' 

1990' 

1991' 

1992' 

1993 -Est 

1991  -Sept 

Oct   

Nov 

Dec 

1992- Jan 

Feb 

Mar. 

Apr. 

May 

June 

July 

Aug 

Sept 

Fiscal1992 


Legis- 
lative 
branch 


The 
Judiaary 


Executive 

Office 

of  the 

President 


Funds  ap- 
propriated 

to  the 
President 


Agriculture 
Department 


Commerce 
Department 


Defense  Department 


Military 


Civil 


Education 
Department 


Energy 
Department 


1,852 
2,094 
2,233 
2,295 
2,677 

2,788 

183 
244 
212 
158 
204 
207 
195 
207 
260 
169 
251 
202 
366 

2,677 


1,337 
1,493 
1,641 
1,989 
2,296 


134 
131 
155 
161 
141 
226 
164 
349 
162 
274 
187 
172 
179 


121 
124 
157 
193 
190 


19 
15 
18 
18 
18 
14 
16 
17 
18 
12 
17 
14 
13 

190 


7,252 

4,302 

10,087 

11,724 

11.109 

11.316 

542 

1,250 

1,746 
945 

1,136 
995 
841 

2,298 
2 
390 
440 
136 
938 

11.109 


44,003 
48,414 
46,011 
54,119 
56,436 

59,556 

3.524 
6,376 
5.926 
5.761 
4.372 
3,905 
5.462 
5.080 
4.857 
3.912 
3,595 
3,266 
3,922 

56,436 


2,279 
2,571 
3,734 
2,585 
2,567 


161 
265 
205 
205 
212 
147 
194 
288 
225 
192 
265 
157 
211 

2.567 


281.940 
294.876 
289,755 
261,925 
286.632 


21,006 
22,765 
24,760 
23,094 
24,806 
23,262 
22,109 
22,948 
23,379 
24,868 
29,180 
20,538 
24,902 


22.047 
23,427 
24,975 
26.538 
28.265 

29,250 

2,290 
2,405 
2.300 
2.262 
2.376 
2.294 
2.346 
2.361 
2.335 
2.358 
2.394 
2.388 
2.447 


18,246 
21,608 
23,109 
25,339 
26,047 

30,410 

1,931 
2.413 
2.213 
2.642 
2.818 
2,358 
2,279 
2,679 
1,903 
2,363 
1,611 
2,018 
750 

26,047 


11,161 
11,387 
12,028 
12,459 
15,439 

16,292 

973 
1.692 
1.352 
1.393 

978 
1,162 
1.035 
1,206 
1,196 
1,403 
1,342 
1,264 
1,414 


Fiscal  year 
or  month 

1988 

1989 

1990 

1991 

1992 

1993  -  Est 

1991  -Sept 

Oct   

Nov 

Dec 

1992- Jan 

Feb   

Mar 

Apr. 

May 

June 

July 

Aug 

Sept 

Fiscal  1992 


Health  and  Human 
Sen/ices  Department 
Except  Social 

Social  Security 

Security        (off-budget) 


Housing  and 
Urban  De- 
velopment Intenor 

Department      Departnrwnt 


Treasury  Department 


Justice  Latxx 

Department     Department 


Transpor-  Interest 

State  tatran  on  the 

Department    Department      public  debt 


Veterans 

Affairs 

Other 

Department 

-11,673 

29,244 

-10290 

30,041 

-9,585 

28,999 

-9.128 

31,213 

1.098 

33,737 

158,992 

214,178 

18,956 

172,301 

227,473 

19,680 

193,678 

244,998 

20.167 

217,969 

266,395 

22.751 

257,961 

281,418 

24,470 

28.141 


17,406 

22,638 

1,921 

21,987 

20,976 

'2.219 

20,913 

22,935 

1.805 

20,516 

22,848 

'2.113 

21,912 

22,604 

2,032 

19,866 

23730 

1,907 

19,509 

23,793 

'1,966 

23,216 

.  22477 

'2,126 

20,247 

24,069 

2,271 

22,506 

27,070 

2,053 

25,490 

22,687 

2,166 

19,241 

24,090 

1,785 

22,562 

24,141 

2,028 

257,961 


5,152 
5.308 
5.794 
6,094 
6,555 

6,545 

739 

'667 

613 

'532 

'410 

'457 

503 

'584 

'496 

484 

685 

460 

663 

6,555 


5.426 

21,870 

6.232 

22,657 

6,739 

25.315 

8,244 

34.048 

9.826 

47164 

637 
1.258 
786 
737 
689 
638 
725 
936 
818 
905 
756 
733 
845 

9,826 


2,229 
2,808 
2087 
3,568 
4711 
4,005 
4,660 
4,819 
4,147 
4,274 
4,370 
4118 
3597 

47.164 


3,421 
3,722 
3,979 
4,252 
5,007 


246 
633 
330 
398 
437 
303 
331 
381 
525 
520 
414 
343 
392 

5.007 


26404  '214,234 

26689  •  240,962 

28,636  264,853 

30,504  286,022 

32561  292,330 


2,686 

17.750 

2,890 

'18,534 

2707 

'22,545 

2630 

'  50,078 

2.548 

'18,261 

2.114 

'17,772 

2477 

'18,473 

2463 

'18,423 

2.744 

'23,551 

2.862 

'  50,014 

3.037 

18,112 

2806 

19,103 

3,286 

17,464 

32,561 


292,330 


-799 

-1.705 

-1.127 

-937 

-108 

'-29 

'2588 

'  3,036 

'1,410 

'-931 

'-767 

-544 

-564 

-928 

1,098 


1,313 
3,048 
4,038 
2,614 
2,445 
3,118 
1,803 
2,897 
2,686 
2,514 
4,010 
1,361 
3,201 

33,737 


See  footnc<es  at  end  of  table 
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Fiscal  year 
or  rrronth 


TABLE  FFO-3.— On-budget  and  OlT-budget  Outlays  by  Agency,  con. 

(In  millions  of  dollars  Source:  "Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the  United  States  Government") 

Undistributed  offsetting  receipts 


Environ-  General 

mental  Services 

Protection  Adminis- 

Agency  tration 


National 
Aeronautics 

and  Office  of         Small  Other 

Space  Personnel  Business       indepen- 

Adminis-  Manage-  Adminis-  dent 

tration  ment  tration 


Rents  and 
royalties 


Employer  Interest 

share,  received  on  the  Outer 

employee       by  trust  Continental 

agenaes      retirement        funds  Shelf  lands 


Allow- 
Other       ances 


Total  outlays 


On- 
budget 


Off- 
budget 


1989. 


4.872  -285  9.092  29.191 

4,906  -462  11.036  29,073 

5,106  -122  12,429  31,948 


-54  23.360  -33.028         -41,822 


83  32.323         -34.282         -51.861 


692  73,518  -33,611  -62.312 


-2929 


'861,453  202,691 

'931.655  211,221 

1.026,785  226.065 


1991. 


487  13878  34, f 


613  80,454         -36,206         -70,649  -3.150 


1,081,302  241,687 


1992 


5.932 


13,961  35,596 


394  18,877  -36,782         -77,838  -2,498 


1,129.336  252,559 


6,164  1,183  14.088  37,593 


316  93.673  -37,516         -82,378  -2,803  -2,085  -426         1,251,324  263983 


1991  -Sepl 
Oct 

Nov-. 


1.148  2,860 


36  20,315  -4,992  -143 


Dec. 

1992- Jan 
Feb 

Mar. 


Apr..  . 
May  . 
June. 
July.. 
Aug.  . 
Sept- 


579 


424 


435 


552 


514 


570 


154  1,251 


354  1,194 


-226 


-317 


1,308  2.999 


1.035  2.968 


1.044  2,950 


426  1,294 


343  1,133 


204  1.151 


-627  1.179 


3,140 


1,148  3.178 


2.775 


246  1,079  2.948 


322  1.149 


163  '1,199 


-2771 


23  3,497  -2,536  -4,599 


23  -5,584  -2,700         -32,318 


-7  '5,403  -2,895  -125 


-2.838  -566 


19        '  10.075 


-2.869 


36  '6,114  -2914  -614 


6         '-2,764  -2783  -4.993 


22  '-151 


45  1,433 


32  -1.592 


25  1.616 


-2,766  -32.896 

-3,373  -141 

-Z715  -881 

-5.621  -228 


-252 


-120 


-405 


-224 


-226 


91,517  24,657 

'94.671  '19,990 

95,584  22294 

95.500  10,699 

'97,198  '22561 

'88,169  '23222 

'100,854  '22945 

'102,858  21,035 

'  86,402  22,687 

'102,329  14,808 

99,935  22,291 

79,129  23792 

86,708  26,236 


Fiscal  1992 


5,932 


469         13.961  35,596  394         18,377        -36,782        -77,838  -2,498 


1,129,336         252,559 


'  Data  for  the  percd  do  not  reflect  postyear  adjustments  published  in  the  "Monthly  Treasury 
Statement  of  Receipts  and  Outlays  of  the  United  States  Government."  the  source  for  this  table 
'  Adjusted,  as  shown  in  the  "Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the  United 
States  Government" 


Note  "Outlays  consist  of  disbursements  less  proprietary  receipts  from  the  public  and 
certain  intrabudqetary  transactions  These  figures  are  based  on  the  "Mid-Session  Review  The 
Presidents  Budget  and  Economic  Growth  Agenda,"  released  by  the  Office  of  Management 
and  Budget  July  24,  1992 
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INTRODUCTION:  Federal  Obligations 


The  Federal  Government  controls  the  use  of  funds  through 
obligations.  Obligations  are  recorded  when  the  Government  makes  a 
commitment  to  acquire  goods  or  services.  Obligations  are  the  first  of 
four  key  events  that  characterize  the  acquisition  and  use  of  resources: 
order,  payment,  delivery,  and  consumption.  In  general,  they  consist  of 
orders  placed,  contracts  aw/arded,  services  received,  and  similar  trans- 
actbns  requiring  the  disbursement  of  money. 

The  obligational  stage  of  a  Government  transaction  is  a  strategic 
point  in  gauging  the  impact  of  the  Government's  operations  on  Une 
national  economy  because  it  frequently  represents  a  Government 
commitment  that  stimulates  business  investments,  such  as  inventory 
purchases  and  employment.  Though  payment  may  not  occur  for 


months  after  the  Government  places  its  order,  the  order  itself  can 
cause  immediate  pressure  on  the  private  economy. 

An  obligation  is  classified  by  the  nature  of  the  transactbn,  without 
regard  to  its  ultimate  purpose.  For  example,  all  salaries  arxj  wages  are 
reported  as  personnel  compensation,  whether  the  services  are  used 
in  current  operations  or  in  the  construction  of  capital  items. 

Federal  agencies  often  do  business  with  one  arvsther.  In  doing 
so,  the  "buying"  agency  records  obligations  and  the  "performing" 
agency  records  reimbursements.  In  table  FO-1 ,  these  transactions  are 
presented.  Conversely,  table  FO-2  shows  only  those  transactions 
incurred  outside  the  Federal  Government. 
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FEDERAL  OBLIGATIONS 


TABLE  FO-1. --Gross  Obligations  Incurred  Within  and  Outside  the  Federal  Government  by 

Object  Class,  June  30, 1992 


(In  mHlons  of  dol«r«  Souro:  Sttndtrd  Form  22S.R«port  on  Obia«ttons.  Irom  Bg»nd«»l 


Qrom  obllqatlon»  Incurred 


Objod  c]as3 

PcreonsI  cenricse  and  banallu: 

Psrsonntl  oonip«nsatlon 

ParaonnsI  banalils 

Banafils  for  formar  parsonnal 

Conlraotual  aervloaa  and  auppllaa: 
Traval  and  transpoitallon  of  parsons 

Traruporiatlon  of  things 

Rant,  oommunications,  and  utilitlas  . . 

Printing  and  raproductlon 

Othar  aarvioas 

Supplies  and  matarials 

Acqulattlon  oT  capllal  aasats: 

Equipmant 

Lands  and  structuras 

Invastmants  and  loans 

Grants  and  Itced  ofiargaa; 
Grants,  aubsidias,  and  oonlributiona  . 
Insuranoe  claims  and  irKJamnitias  . . . 

Intsrast  and  divkjands 

Ralunds 

Othar: 

Unvouchsrad  

Undistrt}uted  U.S.  obligations 

Gross  obligations  incurred ' 


Outslds 


Mthki 


Total 


118,647 

8.59« 

677 


4.589 
6.517 
10.560 

sse 

134.067 
3S.062 


44.428 
11.611 
15.8SS 


212.7B2 

3S8.415 

187.4SS 

-19 


121 
16.110 


26,490 


495 

1.224 

4.951 

498 

30.388 

18.598 


4.715 
266 
902 


31.948 

63 

76.403 


2 

8.166 


118,547 

36,086 

677 


5.064 
7,741 

15,511 

1.354 

164,455 

68.650 


48,143 
12.177 
16.7B1 


244,741 

388.478 

263.868 

-19 


123 
24.296 


Gross  obligations  incurrad  (as  abova) 

Deduct: 

Advances,  reimburse mants,  othar  income,  etc.. 

Offsetting  receipts 

Net  obfigations  ^curred 


-149.886 
-203.438 


1.064.339 


For  Federal  budget  presentation  a  concept  of  'net  obligations  incurred'  is  generally  used 
This  concept  all  minatss  transactions  within  the  Govsrninsnt  and  revenue  and  relni>ursements 
from  the  piiilio.  which  by  statute  may  be  used  by  Government  agendas  without  appropriation 


action  by  the  Congress  Summary  figures  en  this  basis  follow  (Data  are  on  the  basb  of  Reports 
on  ObDgations  presentation  and  therefore  may  differ  somewriat  from  the  'Budget  of  tlw  U.S. 
Government.") 
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Personal  services  and 
benefits  11% 


CHART  FO-A." 

Gross  Federal 

Obligations 

Incurred  Outside 

the  Federal 

Government, 

June  30, 1992 


Contractual  services 
and  supplies  18% 

/ 


Acquisition 
of  capital 
assets 
5% 


Grants  and  fixed  charges  64% 


CHART  FO-B.-Total  Gross  Federal  Obligations,  June  30, 1992 

(In  billions  of  dollars) 
Personal  services  and  benefits 


Contractual  services  and  supplies  - 


Acquisition  of  capital  assets  - 


Grants  and  fixed  charges  - 


Other  - 


Outside  Government 
Within  Government 


0       100     200     300     400     500     600     700     800 
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TABLE  FO-2.--Gross  Obligations  Incurred  Outside  the  Federal  Government 
by  Department  or  Agency,  June  30, 1992 


(In  millions  of  (tollars.  Source:  Standard  Form  225.  Report  on  ObNoations.  Irom  agarxiiesl 


Parsonal  services  and  benefits 


Classiftcation 

Legislative  branch  ' 

The  judiciary  ^ 

Executive  Office  of  the  President 

Funds  appropnated  to  the  President 

Agricutture  Department: 

Commodity  Credit  Coiporation 

Other    

Commerce  Department 

Defense  Department: 
Military: 

Depart  ment  of  the  Army 

Depanment  of  the  Navy 

Department  of  the  Air  Force 

Defense  agencies 

Total  military 

Civil 

Education  Department 

Energy  Department 

Health  and  Human  Services,  except  Social 

Security 

HeaKh  and  Human  Services.  Social 
Security 

Housing  and  Urban  Development 
Departnnent 

Interior  Department 

Justice  Department 

Labor  Department 

State  Department 

Transportation  Department 

Treasury  Department: 

Interest  on  the  public  debt 

Interest  on  refunds,  etc 

Other  

Veterans  Affairs  Department 

Environmental  Protection  Agency 

General  Services  Administration 

National  Aeronautics  and  Space 
Administration 

Office  of  Personnel  Management 

Small  Business  Administration 

Other  independent  agendas: 

Postal  Service 

Tennessee  Valley  Authority 

Other  

Total 


Benefits  for 

P»rsonn«l 

Psrsonnol 

former 

compansation 

barwfits 

personnel 

Contractual  services  and  st4)plie9 


Travel  and  Rent,  conv      Printing  and 

transportation   Traneportatlon    munications.       reproduc- 
of  persons  of  tilings  and  ut^llies  tion 


Otiwr     Supplies  and 
services      materlais 


501 


lie 

eeo 


2.S47 

1.117 


43 


20 


21 


3S8 


46 


' 

18 

1 

18 

1 

38 

7 

se 

263 

496 

97 

41 

1.874 
631 

839 
1.168 

22 

157 

26 

164 

41 

808 

486 

17 

42 

10 

109 

26 

426 

71 

20.557 

2.492 

43 

1.152 

771 

1.598 

9 

11.784 

2.698 

16.984 

5.568 

44 

550 

974 

602 

69 

17.080 

8.294 

15.081 

150 

30 

638 

580 

1,038 

20 

19.688 

1,348 

12.005 

841 

7 

634 

751 

1.835 

129 

23.164 

18.352 

64.627 

9.051 

124 

2.872 

3.076 

5.071 

227 

71.716 

30.692 

858 

18 

19 

3 

63 

8 

783 

68 

164 

- 

• 

8 

• 

2 

3 

266 

2 

725 

- 

1 

57 

4 

650 

18 

15.410 

59 

2.072 

13 

72 

78 

15 

172 

7 

3.098 

366 

1.73S 

20 

3 

13 

1 

84 

• 

191 

10 

424 

33 

• 

10 

• 

36 

1 

329 

2 

1.591 

2 

21 

99 

18 

86 

3 

860 

126 

2.617 

10 

2 

148 

17 

190 

6 

1.370 

90 

585 

114 

• 

33 

3 

187 

4 

294 

11 

7»7 

• 

2 

98 

91 

315 

11 

503 

73 

3.229 

1 

334 

170 

27 

221 

6 

1.987 

232 

3.883 

13 

9 

141 

34 

331 

36 

526 

71 

6,284 

10 

9 

103 

17 

343 

6 

2.344 

1.523 

601 

- 

1 

30 

2 

130 

4 

772 

16 

564 

• 

1 

16 

48 

1.175 

2 

1.982 

1.628 

843 

. 

1 

43 

9 

166 

2 

9.870 

152 

154 

- 

• 

10 

1 

11 

• 

11,927 

4 

14S 

2 

• 

10 

' 

21 

1 

179 

2 

18.981 

. 

43 

101 

2.258 

628 

4 

580 

546 

892 

95 

19 

75 

69 

1 

863 

987 

1.850 

ISO 

14 

122 

17 

201 

10 

4.369 

98 

118.547 

9.596 

677 

4.589 

6.517 

10.660 

856 

134.067 

39.052 

See  footnotes  at  end  of  table. 
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TABLE  FO-2. --Gross  Obligations  Incurred  Outside  the  Federal  Government 
by  Department  or  Agency,  June  30, 1992,  con. 


(I  n  miBions  of  doHare) 


Acquisition  o1 
capital  assets 


Grants  and  fixad  chargas 


Othor 


Ctaagification 

Lej^slativo  brandi ' 

Tha  ^tciary  ^ 

Exacutive  Office  of  tha  President 

Funds  appropriated  to  the  President 

Agricutlura  Department; 

Commodity  Credit  Corporation 

Other 

Commarca  Dapattmert 

Oaf  ansa  Department: 
Mililary: 

Depart  mant  of  the  Army 

Department  of  tha  Navy 

Department  of  the  Air  Force 

Defonse  agencies 

Total  military 

Civil 

Education  Department 

Energy  Department 

Health  and  Hurran  Services,  except  Social 

Secunty 

Health  and  Human  Services,  Social  Security. . 
Housing  and  Urban  Development  Department 

Intenor  Department 

Justice  Department 

Labor  Department 

State  Department 

Transportation  Department 

Treasury  Department: 

Interest  on  the  public  debt 

Interest  on  refunds,  etc 

Other  

Veterans  Affairs  Department 

Environmental  Protection  Agency 

General  Services  Administration 

National  Aeronautics  and  Space 
Administration 

Office  of  Personnel  Management 

Small  Business  Administration 

Other  independent  agencies: 

Postal  Service 

Tennessee  Valley  Authority 

Other  

Total 


Granta  s^-      Insurance 
Lands  and     Investments     sidiea,  and      claims  and     Interest  and 
Equipmerrt      structures       and  loans      contrfcutions    irxiemnities      divtdarxjs 


Undistrfcutad  Total  gross 
Un-         US  obliga-   obligations 
vouchered        tions  vicurrad 


72 


4 

' 

5 

' 

- 

6.672 

76 

1.449 

3,021 

2 

12 

- 

e,421 

7.804 

0 

123 

114 

3.805 

28.028 

210 

4.570 

M 

2 

5 

316 

2 

10 

3.174 

13.786 

16.054 
1.247 


04 


794 

627 

574 
431 


657 


26 

69 

85 

4 

49 

123 

18.568 


34 

664 

- 

6 

1 

2 

13.293 

2.193 

786 

1,708 

1 

648 

' 

121 

36 

8 

80.353 

99.510 

33 

• 

- 

15.492 

212.068 

5 

3,508 

2.870 

18,560 

28 

24 

2 

104 

448 

1 

1,898 

3 

-3 

180 

62 

683 

18 

1 

16 

• 

3 

2,629 

30.471 

- 

67 

4 

1 

1,890 

285 

- 

441 

105 

61 

16,222 

1 

- 

. 

_ 

_ 

, 

. 

177,808 

. 

- 

- 

- 

8 

- 

2,456 

- 

268 

17 

3,007 

662 

12 

222 

1,609 

676 

13,605 

932 

1,057 

- 

18 

1 

40 

1.314 

- 

- 

301 

91 

- 

17 

' 

S3 

- 

210 

344 

. 

78 

• 

■ 

• 

7 

• 

- 

• 

26,376 

257 

1 

. 

656 

73 

• 

28 


1,126 


• 

208 

- 

13.882 

. 

18.531 

1 

41,407 

1 

2,356 

45,167 

84.888 

55.394 
77,799 


243,016 


2.514 

- 

15,831 

■ 

20,087 

-4 

185,815 

53 

229,599 

25.833 

5,256 

8 

6,430 

34.350 

4.125 

23.039 

177.808 

2.464 

8,790 

28.638 

-2 

2.827 

6.779 

11.817 

- 

37.747 

. 

886 

24.538 


637 
85 

6 
32 

62 
-1 

180 
3.496 

5 

8,030 

1,418 
10 

•321 

- 

16,152 

5,108 
34,315 

44.428 

11.911 

15.859 

212.792 

398,415 

187,455 

-19 

121 

16,110 

1,211,533 

'  Less  than  tSOO.OOO, 

'  lrx:ludGs  reports  for  Library  of  Congress.  Government  Printing  Office,  and  General  Account- 
ing Office. 
'  No  reports  received  from  this  entity. 
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INTRODUCTION:  Source  and  Availability  of  the 
Balance  in  the  Account  of  the  U.S.  Treasury 


The  Treasury's  operating  cash  is  maintained  in  accounts  with  the 
Federal  Reserve  banl<s  (FRBs)  and  branches,  as  well  as  In  tax  and 
loan  accounts  in  other  financial  institutions.  Major  information  sources 
Include  the  Daily  Balance  Wire  received  from  the  FRBs  and  branches, 
and  electronic  transfers  through  the  Letter  of  Credit  Payment.  Fedline 
Payment,  and  Fedwire  Deposit  Systems.  As  the  FRB  accounts  are 
depleted,  funds  are  called  in  (withdrawn)  from  thousands  of  tax  and 
loan  accounts  at  financial  institutions  throughout  the  country. 

Under  authority  of  Public  Law  95-147,  Treasury  implemented  a 
program  on  November  2, 1 978,  to  invest  a  portion  of  its  operating  cash 
in  obligations  of  depositaries  maintaining  tax  and  ban  accounts.  Under 
the  Treasury  tax  and  loan  investment  program,  depositary  financial 
institutions  select  the  manner  in  which  thtey  will  participate.  Financial 
institutions  wishing  to  retain  funds  deposited  into  their  tax  and  loan 
accounts  in  interest-bearing  obligations  participate  under  the  Note 


Option.  The  program  permits  Treasury  to  collect  funds  through  finan- 
cial Institutions  and  to  leave  the  funds  in  Note  Option  depositaries  and 
in  the  financial  communities  in  which  they  arise  until  Treasury  needs 
the  funds  for  its  operations.  In  this  way.  Treasury  is  able  to  neutralize 
the  effect  of  its  fluctuating  operations  on  Note  Option  financial  institu- 
tion reserves  and  on  the  economy.  Likewise,  those  Institutions  wishing 
to  remit  the  funds  to  the  Treasury's  account  at  FRBs  do  so  under  the 
Remittance  Option. 

Deposits  to  tax  and  loan  accounts  occur  as  customers  of  financial 
institutions  deposit  tax  payments,  which  the  financial  institutions  use 
to  purchase  Government  securities.  In  most  cases,  this  involves  a 
transfer  of  funds  from  a  customer's  account  to  the  tax  and  loan  account 
in  the  same  financial  institution.  Also,  Treasury  can  direct  the  FRBs  to 
Invest  excess  funds  in  tax  and  loan  accounts  direcdy  from  the  Treasury 
account  at  the  FRBs. 


ACCOUNT  OF  THE  U.S.  TREASURY 
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TABLE  UST-l.--EIements  of  Changes  in  Federal  Reserve 
and  Tax  and  Loan  Note  Account  Balances 


fln  millions  of  doUara  Sourca  Financial  Manaqemert  Sarvice) 


Credits  a 

nd  withdrawals 

Federal  Reeeive  acoounia 

- 

Tax  and  loan  note  accounts 

Credrts  ' 

Received  through 
ranittance  option 

Proceeds  from 

sales  of  securities^ 

Withdrawals 

Fiscal  yaar 

Reoetved 

tax  and  loan 

Marketable 

Nonmarketable 

Total 

{transfers  to  Federal 

or  month 

directly 

depositaries 

Withdrawals^ 

issues 

issues  * 

Taxes' 

credits 

Reserve  accounts) 

1868 

2.232.535 
2,317,060 
2.676,047 
3,068,821 
3,266,858 

256,537 

211.230 
228.688 
248.820 
264.818 
288.556 

23.534 

2,438,843 
2,545.328 
2.930.667 
3.333.340 
3.538.754 

278.939 

76.456 
62.242 

1,260 
1.282 

488.603 
533.481 
653.332 
566.620 
572.967 

53.843 

576.330 
587.008 
553.332 
566.620 
572.867 

53.843 

572,271 

1888 

600,862 

1880 

548,337 

1881. 

565,581 

1992 

572,321 

1881 

S«pt 

31,892 

Ocl 

254,642 

22.238 

268,694 

- 

- 

43.393 

43.393 

42,341 

Nov 

229,901 

20.458 

262,154 

- 

- 

41.076 

41.076 

67,476 

Dec 

256,688 

27.882 

273,211 

- 

- 

62.401 

62.401 

48,624 

1882 

Jan 

256,996 

23.650 

287,515 

- 

- 

45.614 

45.614 

38,870 

Fab 

239,181 

21.440 

265,886 

- 

- 

41.473 

41.473 

67,086 

Mar 

284.510 

25.476 

308,616 

- 

- 

52.712 

52.712 

51.120 

Apr 

May 

361,497 

24.996 

388,643 

- 

- 

52,018 

52.018 

28,603 

271 ,595 

21.735 

292,438 

- 

- 

40,103 

40.103 

61.871 

289.923 

28,083 

309.973 

- 

- 

57,992 

57.992 

39.120 

July 

286.830 

23,750 

317.288 

- 

- 

40.616 

40.616 

43.452 

Aug 

289.808 

22,502 

282.997 

- 

39.833 

39.833 

40,685 

S«pt 

265.264 

26,327 

273.239 

■ 

" 

55.736 

55.736 

51,282 

Balances 

End  ol  penod 

Durina  Deriod 

High 

Low 

Average 

Tax  and 

Tax  and 

Tax  and 

Tax  and 

Fiscal  yaar 

Federal 

loan  note 

Federal 

loan  note 

Federal 

loan  note 

Federal 

loan  rote 

or  month 

Reserve 

accounts 

Reserve 

accounts 

Reserve 

accounts 

Reserve 

accounts 

1888 

13.023 
13.452 

31 ,375 
27,521 

19.101 
25.444 

32.188 
32.214 

851 
2.696 

2.436 
255 

5.028 
7.328 

19.718 

1988 

19.030 

1890 

7,638 

32,517 

16.768 

37.436 

1.980 

183 

6.424 

16.628 

1891 

7,828 

33,556 

27.610 

36.577 

2.427 

422 

6.646 

18.202 

1882 

24.586 
7.828 

34,203 
33,556 

24.586 
12.868 

37.028 
34.869 

1.862 
4.152 

2.762 
6.339 

6.513 
7.656 

19.756 

1881 

-  Sspt 

21.283 

Oct 

18.111 

34,608 

18,111 

34.808 

3.831 

16.119 

5.807 

25.164 

Nov 

6.317 

18,207 

6.845 

28.946 

3.313 

18.207 

5,732 

23.377 

Dae 

17,687 

31,085 

17,697 

33.329 

3.430 

5.768 

7,818 

20.416 

1882 

-Jan 

10.828 

37,028 

17,687 

37.028 

4.303 

18.427 

7,180 

27.594 

Feb 

5.477 

11,405 

10,828 

37.028 

4.403 

11.405 

8,243 

20.446 

Mat 

6.848 

12,997 

7.685 

24.523 

4.130 

7.464 

5,614 

15.734 

Apr 

4,892 

36,413 

10.778 

36.413 

1.852 

2.752 

4,868 

12.220 

May 

S.S63 

14,545 

6.182 

20.410 

3.886 

10.243 

5,108 

15.636 

Juna 

13.630 

33,417 

13.630 

34.325 

4.456 

5.788 

8,804 

20.041 

July 

6.923 

30,581 

8.232 

30.581 

4.708 

7.841 

5.668 

15.021 

Aug 

6.232 

29,748 

7.628 

30.581 

4.412 

12.436 

6,728 

18.386 

Sept 

24.688 

34,203 

24.586 

35.885 

3.982 

6.232 

11,380 

23.025 

*   Lms  than  S500. 000. 

'  R«pr«sents  iranafars  from  tax  and  loan  nota  acxounls.  procaads  from  sates  of  securilias 

othar  than  Governmant  account  saries,  and  taxes. 

^Raprasentc  checks  paid,  wire  transfer  paymanls,  drawdowns  on  lattarsofcfadil.  redamptions 

of  sacuhiiu  t>  oihar  than  Government  account  senes,  and  investment  (transfer)  of  exoessfunda 

out  of  this  account  to  the  tax  and  loan  note  accounts 

'  Special  duposHaries  are  permitted  to  make  payment  in  ihd  form  of  deposit  credit  for  the 

purchase  pi.oa  ol  U  S.  Government  securities  purchased  by  thamtof  theif  own  account,  or  for 

the  account  of  their  customers  who  enter  subscnptiorra  through  tham,  when  this  method  of 

taymeni  ts  permitted  under  the  terms  of  the  circulars  inviiing  eubscrptions  to  the  issues. 
tfedivti  Oct  1 ,  1 98&.  public  debt  sacuritias.  including  U.S.  savinos  bonds,  wdl  no  longer  be 


settled  through  the  tax  and  loan  nota  acoounts 

*  Includes  US  savings  bonds,  savings  notes,  retirement  plan  and  lax  and  toss  t>ond3.  US, 
savings  notes  first  ofiered  for  sale  as  of  May  1 ,  1 967.  and  were  discontinued  after  June  30. 
1970.  Retirement  plan  bonds  first  offered  for  sale  as  of  Jan.  1.  1963;  tax  and  k)88  boruls  first 
issued  in  March  l§6e. 

*  Taxes  eligble  for  credit  consist  of  those  deposited  by  taxpayers  in  the  tax  and  loan 
deposilartes  as  follows  Withhekl  income  taxes  beainning  March  1948;  taxes  on  emptoyefs 
and  emptoyaes  under  the  Federal  Insurance  Contrbutions  Act  beginning  January  1950.  artd 
under  the  Railroad  Retirement  Tax  Ad  beginning  July  1951;  a  number  of  excise  taxes 
begmntngJuty  1953;  estimated  corporation  moo  me  (axes  beginning  April  1967;  aB  corporation 
income  taxes  due  on  or  after  Mar  15. 1 968.  FLTTA  taxes  beginning  April  1 970.  and  iruJwidiial 
estimated  Income  taxes  beginning  October  1988. 
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INTRODUCTION:  Federal  Debt 


Treasury  securities  (i.e.,  public  debt  securities)  comprise  most  of 
the  Federal  debt,  with  securities  issued  by  other  Federal  agencies 
accounting  for  the  rest.  Tables  in  this  section  of  the  Treasury  Bulletin 
reflect  the  total.  Further  detailed  information  is  published  in  the  Monthly 
Statement  of  the  Public  Debt  of  the  United  States.  Likewise,  informa- 
tion on  agency  securities  and  on  investments  of  Federal  Government 
accounts  in  Federal  securities  is  published  in  the  Monthly  Treasury 
Statement  of  Receipts  and  Outlays  of  the  United  States  Government 

•  Table  FD-1  summarizes  the  Federal  debt  by  listing  public  debt 
and  agency  securities  held  by  the  public,  including  the  Federal  Re- 
serve. It  also  includes  debt  held  by  Federal  agencies,  largely  by  the 
Social  Security  and  other  Federal  retirement  trust  funds.  (For  greater 
detail  on  holdings  of  Federal  securities  by  particular  classes  of  inves- 
tors, see  the  ownership  tables,  OFS-1  and  OFS-2.) 

•  Table  FD-2  categorizes  by  type  interest-bearing  marketable 
and  nonmarketable  Treasury  securities.  The  difference  between  inter- 
est-bearing and  total  public  debt  securities  reflects  outstanding  ma- 
lured  Treasury  securities-that  is,  unredeemed  securities  that  have 
matured  and  are  no  longer  accruing  interest.  Because  the  Federal 
Financing  Bank  is  under  the  supervisbn  of  Treasury,  its  securities  are 
held  by  a  U.S.  Government  account. 

•  In  table  FD-3,  nonmarketable  Treasury  securities  held  by  U.S. 
Government  accounts  are  summarized  by  issues  to  particular  funds 
within  Government.  Many  of  the  funds  invest  in  par  value  special  series 
nonmarketables  at  interest  rates  determined  by  law.  Others  invest  in 
market-based  special  Treasury  securities  whose  terms  mirror  those  of 
marketable  securities. 

•  Table  FD-4  presents  interest-bearing  securities  issued  by  Gov- 
ernment agencies.  Federal  agency  borrowing  has  declined  in  recent 
years,  in  part  because  the  Federal  Financing  Bank  fias  provided 
financing  to  other  Federal  agencies.  Meanwhile,  Government-spon- 
sored entities  whose  securities  are  presented  are  not  Federal  agen- 
cies, and  their  securities  are  not  guaranteed  by  the  Federal 


Government.  (Federal  agency  borrowing  from  Treasury  is  presented 
in  the  Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the 
United  States  Government.) 

•  Table  FD-5  illustrates  the  average  length  of  mari<etabte  inter- 
est-bearing public  debt  held  by  private  investors  and  the  maturity 
distribution  of  that  debt.  Average  maturity  has  increased  graduaBy 
since  it  hit  a  low  of  2  years,  5  months,  in  December  1975.  In  March 
1971,  Congress  enacted  a  limited  exceptbn  to  the  4-1/4-percent 
interest  rate  ceiling  on  Treasury  twnds.  This  permitted  Treasury  to  offer 
securities  maturing  in  more  than  7  years  at  current  market  rates  of 
interest  for  the  first  time  since  1965.  This  exception  has  expanded 
since  1971  authorizing  Treasury  to  continue  to  issue  long-term  secu- 
rities, and  the  ceiling  on  Treasury  bonds  was  repealed  on  November 
10, 1988.  The  volume  of  privately  held  Treasury  marketable  securities 
by  maturity  class  reflects  the  remaining  period  to  maturity  of  Treasury 
bills,  notes,  and  bonds.  The  average  length  is  comprised  of  an  average 
of  remaining  periods  to  maturity,  weighted  by  the  amount  of  each 
security  fieU  by  private  investors.  In  other  words,  computations  of 
average  length  exclude  Government  accounts  and  the  Federal  Re- 
serve banks. 

•  In  table  FD-6,  the  debt  ceiling  iscompared  with  the  outstanding 
debt  subject  to  limitation  by  law.  The  other  debt  category  includes 
Federal  debt  Congress  has  designated  as  being  subject  to  the  debt 
ceiling.  Changes  in  the  non-interest-bearing  debt  shown  in  the  last 
column  reflect  maturities  of  Treasury  securities  on  nonbusiness  days. 
which  can  be  redeemed  on  the  next  business  day. 

•  Table  FD-7  details  Treasury  hoUings  of  securities  issued  by 
Government  corporations  and  other  agencies.  Certain  Federal  agen- 
cies are  authorized  to  borrow  money  from  the  Treasury,  largely  to 
finance  direct  ban  programs.  In  addition,  agencies  such  as  the  Bon- 
neville Power  Administration  are  authorized  to  borrow  from  the  Treas- 
ury to  finance  capital  projects.  Treasury,  in  turn,  finances  these  bans 
by  selling  Treasury  securities  to  the  public. 
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TABLE  FD-l.-Summary  of  Federal  Debt 


(In  millions  of  dollars  Sourca:  'MonthV  Treasury  Slalemenl  ol  Recaipis  and  Outlays  ol  the  Unilad  Slal93  Governnnenl'l 


Endot 
IJscal  yoar 
or  month 


Amount  outstanding 


Public 

debt  Agency 

Total  securities  securities 


Government  accounts 


Secunties  held  by: 


The  public 


Public 

debt 

securities 


Agency 
securities 


Total 


Public 

debt 

securities 


Agency 
securities 


1S88. 


2.614.581  2,602.183 


12.398  550.649  550.448 


202  2,063.932  2,051,735  12,196 


isae. 


2.881.112  2.857.431  23.680  676.842  676.705 


138  2.204.270  2.180,726 


1690. 


3,266,073  3,233,313 


32.758  795,907  765.762 


145  2.470.166  2.437,551 


1081. 


3,683,054  3.665.303  17,751  919,713  919.573 


130  2.763.341  2.745,729  17.612 


1982. 


4.082.871  4.064.821 


18.250  1.016.453  1.016.330 


123  3.066.418  3.048,291 


18,127 


1991  -  Sept  . 


3,683,064  3,666.303  17,761  919,713  919.573 


139      2.763.341       2.746.726 


Oct. 


3.735.584      3.717.108         18,476        931,032        630.863 


139  2,804.552  2.786,215 


3.786.152  3,747,363 


18.786  636.542  936.403 


136  2.826.610  2.810.660 


Dec 


3.820,403  3.801.6 


18.705  868.803  668.664 


136  2.851.600  2.633.034 


1882 -Jan. 


3.826.612  3.809.334 


17.278  964.122 


136  2.862.460  2.845,351 


3.844.741  3.828.056  15.682  961.224  861.083 


141  2.883.517  2.867.976 


15,541 


Mar. 


3,897,204  3.881.288 


15.816  863.789  963.658 


141  2.933.405  2.917,630 


15,775 


Apr. 


3,907,863  3,891.974  15.888  867.707  867.555 


152  2.840.256  2.924.419  15.837 


May 


3,850,469  3,934,435  16.034  978.674  976.522 


152  2.973.785  2.857.813  15.882 


June. 


4,000.676  3,884.656  18.022  1,008.034  1.007.882 


152  2.862.644  2.876.774 


July. 


4,025,846  4.010.612  15.337  1.004.878  1.004,756 


123  3.021.070  3.005.856 


15.214 


Aug. 


4,064.327  4.048.836  15.366  1,007,184  1.007.071 


123  3.057.133  3,041,867  15.266 


Sept. 


4.082.871  4.064.621 


18.250  1.016.453  1.016.330 


123  3.066.418  3.048.281 


18.127 
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TABLE  FD-2.--Interest-Bearing  Public  Debt 


fln  millions  of  doltart.  Souroe:  'Monthty  Stalemeni  of  the  Pii>lio  Debt  of  the  United  States') 


Total  intarsa- 

bearing 

public 

debt 

MarKBtable 

Endd 
fiscal  yoar 

Total 

Treasury 
bills 

Treasury 
cwtes 

Treasury 
bonds 

Other 

•ecunties: 

Federal 

Financing 

Bank 

Nonmartetable 

or  month 

Total 

1888 

1988 

1990 

1991 

1992 

1991  -Sept  . 

Oct.. 

Nov.. 

Dec. . 
1892- Jan.  . 

Feb.. 

Mar.. 

Apr.. 

May  . 

Jura . 

July.. 

Aug. . 

Sept . 


2.588.877 
2.836,309 
3.210.843 
3,662.758 
4,061,801 

3,662,758 
3,714,592 
3,732,281 
3,788,858 
3,806,526 
3,814,147 
3,878,494 
3,889,211 
3,818,096 
3,881,791 
4.007.778 
4.048,065 
4.081.801 


1.802,805 
1.882,763 
2.082.759 
2.380,660 
2,677,476 

2,390,660 
2,429,226 
2,439,408 
2,471,648 
2,486,097 
2,493,416 
2,552,261 
2,654,175 
2,572,961 
2,605,058 
2,637.918 
2,672,225 
2,677,476 


398,451 
406,597 
482,454 
664,588 
634,287 

564.589 
585.908 
588.735 
680,389 
586,759 
691,223 
615,818 
S88.383 
620,107 
618,216 
632,322 
637,025 
634,287 


1,088,578 
1,133,183 
1,218,081 
1,387,717 
1,566.349 

1,387,717 
1,404,875 
1,388.185 
1,430,784 
1,448.869 
1,443.400 
1.477,653 
1.487.003 
1.483.558 
1.517,548 
1.636,306 
1,558,358 
1.566,349 


299,875 
337,974 
377,224 
423,354 
461,840 

423,354 
423,343 
435,478 
435.473 
435,470 
443,793 
443,781 
443,788 
454,285 
454,282 
454,288 
461,841 
461.840 


15,000 
15,000 
15,000 
16,000 
15,000 

15,000 
15,000 
15.000 
15,000 
15,000 
15,000 
15,000 
15,000 
15,000 
15,000 
16.000 
15.000 
15.000 


786.872 

843,546 

1.118,184 

1 ,272.096 

1 ,384.325 

1 ,272,089 
1 ,285.367 
1 ,282,875 
1,327,213 
1 ,320,429 
1 ,320,731 
1,326,233 
1.335,036 
1.346,135 
1.376.733 
1 .389.861 
1 .373,840 
1 ,384.325 


NonrTBr1<etable,  con. 


End  of 
fiscal  year 

or  month 


U.& 
savings 

bonds 


Government 

Foreign  series 
Government 

account 
senes 

8.320 

536.455 

8.818 

663,677 

36.041 

778,412 

41,639 

908,406 

37,039 

1 ,01 1 ,020 

41,639 

808.406 

41,472 

920.079 

41,736 

826.101 

41,940 

859.185 

42,025 

954.823 

41,971 

952.963 

41,966 

956.123 

42,164 

861.481 

42,259 

870.957 

38,888 

1.002,534 

38,456 

989,957 

37,023 

1.002.968 

37,038 

1.011.020 

State 

and  local 

government 

series 


Domestic 

series 


Other 


1988 

1888 

1990 

1991 

1992 

1991  -Sept  . 

Oct.  . 

Nov.. 

Dec. . 
1992 -Jan.. 

Feb.. 

Mar.. 

Apr.. 

May  . 

June. 

July.. 

Aug. . 

Sept. 


106.176 
114.025 
122.152 
133.512 
148.266 

133.512 
134.545 
135.402 
135,924 
137,293 
138,656 
139,924 
141,320 
142,217 
143,216 
144,603 
146.083 
148,266 


147.596 
158.580 
161.248 
158.117 
157.570 

158.117 
156.845 
159.210 
159,738 
155.861 
156.713 
157.792 
159.633 
160.274 
161.856 
156.516 
157.336 
157,570 


18,886 
29,995 
29.995 

28.895 
28.885 
28.885 
28.885 
28.885 
28.895 
28.995 
29.995 
28.895 
29.995 
29.995 
29.895 
28.995 


4Z7 
445 
447 
438 
435 

428 
428 
431 
432 
431 
432 
432 
432 
433 
434 
434 
434 
435 


FEDERAL  DEBT 


29 


TABLE  FD-3,--Government  Account  Series 


fln  millions  of  dollare.  Source  'Monthly  Statement  of  the  Public  Debt  of  the  United  States'! 


End  of 

fiscal  year 
or  month 


Ajiport 
and 

airway 
trust 
fund 

Bank 

insurance 

fund 

Employees 

life 

insurance 

fund 

Excfiange 

Stabilization 

fund 

Federal 
disability 
insurance 
trust  fund 

Federal 

employees 

retirement 

funds 

Federal 
fiospital 
insurance 
trust  fund 

Federal 

Housing 

Admtnist  ration 

Federal 
old-age  and 
survivors 
insurance 
trust  fund 

11.132 

15.585 

8.522 

1.433 

7.084 

181,689 

66.078 

6,373 

97.137 

12.ei3 

15.018 

9.350 

1.179 

8.167 

201,624 

82914 

6,144 

148.685 

14.312 

8.438 

9.561 

1,863 

11.254 

223,229 

96.249 

6,678 

203.717 

15.194 

6.108 

11,140 

2.378 

12.854 

248,831 

109.327 

8,839 

255.557 

15.080 

4.664 

12,411 

3.314 

12.774 

273,732 

120.647 

6,077 

306.524 

15,194 

6.108 

11.140 

2.378 

12.854 

246.631 

109.327 

8,839 

255.557 

15.383 

5.888 

11.174 

2.607 

12.558 

245,183 

109.386 

6.817 

258.180 

15.385 

4.558 

11.443 

2.995 

12.372 

243,733 

109.658 

6,940 

256.431 

16.139 

4.771 

11.453 

3.461 

12.723 

253,884 

115.124 

6,941 

268.050 

15.335 

4.273 

11.494 

3.304 

12.832 

252,258 

114.817 

6,840 

270.260 

15.461 

8.396 

11.845 

3.178 

12.360 

250,801 

114,821 

6.776 

271.054 

15.352 

5.742 

11.887 

3.244 

12,427 

249,030 

115,757 

6.554 

274.521 

14.992 

4.863 

11.881 

1,254 

13.417 

247,296 

117,495 

6.402 

286.624 

15.087 

4.432 

12.157 

2,159 

13,222 

245,701 

117,633 

6.402 

268.762 

15.811 

4.061 

12.160 

2.164 

13,747 

258,059 

122774 

6.327 

302.986 

16.633 

6.350 

12.204 

2.663 

13,290 

264,571 

121,185 

6.204 

304.708 

15.400 

7.902 

12,367 

3.307 

12,974 

253,312 

120,760 

6.225 

304.418 

15.090 

4.884 

12,411 

3.314 

12,774 

273,732 

120,847 

6.077 

306.524 

1888 538.455 

1088 883.877 

1880 779.412 

1881 808.406 

1882 1,011.020 

1991  -Sept 908,406 

Oct 020,079 

Nov 926,101 

Dec 959,185 

1992 -Jan 954,823 

Feb 962,963 

Mar 956.123 

Apr 961,491 

May 970.957 

Juna 1.002.534 

July 999.969 

Aug 1.002,969 

Sept 1,011,020 


End  of 
fiscal  year 
or  month 

Federal  Sav- 
ings and  Loan 
Corporation, 
resolution 
fund 

Federal 
supple- 
mentary 
medical 
insurance 
trust  fund 

Government 
life  insur- 
ance fund 

Highway 
trust  fund 

National 

service  life 

insurance 

fund 

Postal 
Sen/ ice  fund 

Railroad 
retirement 
account 

Treasury 
deposit 
funds 

Unemploy- 
ment trust 
fund 

Other 

1888. 

1.687 

6.326 

201 

8.284 

10.440 

3,948 

7,090 

421 

35.743 

87.322 

1889. 

1.666 

10.365 

182 

8.826 

10.694 

4,419 

7,709 

418 

44,540 

67.777 

1990, 

829 
886 

14.288 
16,241 

164 
148 

8,530 
10.146 

10,917 
11,150 

3,063 
3,339 

8,356 
9.097 

304 
151 

50,186 
47,228 

106.376 

1881. 

143.812 

1892. 

1.346 
966 

18,534 
16,241 

134 
148 

11.167 
10,146 

11,310 
11,150 

4.879 
3.338 

10,081 
9,097 

212 
151 

34,898 
47,228 

183.426 

1991 

•Sept 

143.912 

Oct 

1.058 

15,440 

146 

10.636 

11,086 

4.618 

9,133 

194 

46.185 

156.648 

Nov 

501 

15,561 

144 

10.562 

11,028 

4.932 

9,227 

241 

46,596 

163.706 

Dec 

633 

17,966 

143 

11.026 

11,468 

6.42S 

9,183 

235 

45,640 

165.047 

1992 

•Jan 

547 

17,755 

146 

11.344 

11,420 

5.179 

8.268 

200 

42,149 

165.616 

Feb 

242 

17,787 

139 

11.659 

11,025 

5.355 

9.329 

194 

40,378 

163.978 

Mar 

603 

■t8,057 

138 

12.199 

10,990 

6.811 

9,348 

231 

36,181 

167.071 

Apr 

467 

18,432 

136 

12.139 

10,940 

7.673 

9,421 

201 

34,000 

182.857 

May 

546 

18,209 

135 

12.011 

10,918 

7.680 

9,828 

152 

39,447 

166.486 

June 

561 

19,397 

137 

12.506 

11,386 

7.995 

9,827 

192 

37,817 

168,827 

July 

648 

19.514 

137 

12.013 

11,371 

7.649 

9,941 

190 

36,000 

166.898 

Aug 

1.082 

19.645 

135 

11.573 

11,340 

7.505 

10.114 

189 

37,161 

167.360 

Sept 

1.346 

18.534 

134 

11.167 

11.310 

4,679 

10.031 

212 

34,898 

163.426 

30 
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TABLE  FD-4.~Interest-Bearing  Securities  Issued  by  Government  Agencies 

(In  millions  of  dollare.  Source:  "Monthly  Treasury  Statement  of  Recei;^  and  Outlays  of  the  United  States  Government"  and  Financial  Management  Servicel 


End  of 
fiscal  year 
or  month 


Federal  Deposit 

Housing  and  Urban 

Insurance 

Corporatcn 

Dwelopment  Department 

Other 

Federal  Savings 

independent 

Bank 

and  Loan  Insur- 

Federal 

Tennessee 

Total 

insurance 

ance  Corporation, 

Housing 

Valley 

outstanding 

fund 

resolution  fund 

Administration 

Authority 

other 


1988. 


882 


9.733 


120 


283 


1989. 


295 


276 


1990, 


2,981 


701 


1991 


17.751 


95 


6,124 


336 


1991  -Sept 


95 


6.124 


336 


Oct. 


337 


Feb. 


Apr. 


365 


Dec. 


18,705 


94 


5.846 


3S7 


11,676 


1992- Jan 


335 


Mar. 


15,916 


93 


2,259 


421 


12,454 


Aug. 


119 


229 


705 


May  . 


2,168 


427 


12,661 


685 


June. 


432 


684 


July 


1.529 


194 


12,818 


703 


Sept. 


1,137 


301 


16.015 


705 
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TABLE  FD-5.-Maturity  Distribution  and  Average  Length  of  Marketable 
Interest-Bearing  Public  Debt  Held  by  Private  Investors 


On  irilllone  o!  doBara.  Source:  Office  o1  Marksl  Finance) 


Amount 

End  o(  outstandng  Malurily  daasas 

llacalyear  pmalety  Within  1-5  5-tO  10-20  20  years 

or  month  held  1  year  years  years  years  and  over 


1888 1.666.208  624.201  652.993  232.453  74.186  171.376 

1988 1.654.660  648.751  578.333  247.428  80.618  201.532 

1990 1.841.903  626.297  630.144  267.573  82.713  235.176 

1991 2.1 1 3.796  71 3.778  781 .243  280.574  84.900  273.304 

1992 2.363.802  808.705  886.329  295.921  84.706  308.141 

1991-Sept 2.113.799  713.778  761.243  280.674  84.900  273.304 

Oct 2.143.224  738.189  769.530  280.645  84.394  272.506 

Nov 2.167.169  743.407  769.070  278.457  87.461  280.764 

Dec 2.171.507  742.609  788.493  '274.222  87.203  278.980 

1982- Jan 2.201.642  749.496  808.162  278.276  87.297  280.413 

Feb 2.21 1.963  768.692  786.162  291.657  85.798  290.764 

Mtr '2.266.806  786.988  '812.043  291.507  85.708  290.559 

Apr 2.268375  769.874  826.118  293.819  85.798  '290.766 

May 2.284.868  786.584  816.200  295.316  85.788  300,976 

June 2.310.321  784.194  845.264  294.745  85.793  300.326 

July 2.344.094  800.084  861 .247  296.644  85.793  300.326 

Aug 2.372.764  81 1 .729  868.080  297.830  85.572  309.553 

Sept 2.363.802  808.705  866.329  295.921  84.706  308.141 


TABLE  FD-6.--Debt  Subject  to  Statutory  Limitation 

(In  milions  o(  dollars.  Source:  'Monthly  StatemenI  o(  the  Public  Debt  of  the  United  Stales") 


Average  length 

Syrs 

8  mosL 

eyrs. 

0  mos. 

6yrs. 

1  mo. 

6yrs. 

0  mos. 

Syrs. 

11  moa 

6yrs. 

0  moa 

5yrs. 

11  moa 

8yrs. 

1  mo. 

eyrs. 

0  moa 

6yr« 

11  moa 

6yr8. 

1  mo. 

5yra. 

11  moa 

5yr3, 

11  moa 

eyrs 

0  moa 

Syrs 

11  moa 

Syrs. 

10  inoa 

Syrs. 

11  moa 

Syrs. 

11  moa 

End  Of 
fiscal  yoar 
or  month 


Statuloiy 

Debt  outstanding 

Interest -bearing  debt 

Non-interest-bearing 

debt 

subtectto  limitation 

subject 

to  linitation 

public  debt  sii}ject 

limit 

Total 

Piiilic  debt 

Other  debt' 

Public  debt 

Other  debt 

to  limitation 

2.800.000 

2.588.889 

2.S86.739 

130 

2.584.878 

130 

1.881 

2.870.000 

2.829.770 

2.829.474 

298 

2,808.949 

286 

20,625 

3.196.000 

3.181.223 

3.160.866 

358 

3.139.092 

358 

21.774 

4.146.000 

3.668.300 

3.566.964 

336 

3.667.783 

336 

1.171 

4.145.000 

3.972.678 

3.972.276 

302 

3.670.881 

302 

1.385 

4.145.000 

3.589.300 

3.568.964 

336 

3.667.763 

336 

1.171 

4.145.000 

3.620.778 

3,820.441 

337 

3.618.522 

337 

1.818 

4.145.000 

3.650.487 

3.660.122 

365 

3.635.634 

365 

14.488 

4.146.000 

3.706.814 

3.706.417 

397 

3.704.172 

387 

2.24S 

4.14S.000 

3.714.428 

3.714.081 

335 

3.711.877 

335 

2.214 

4.145.000 

3.734,266 

3.733.807 

359 

3.718.580 

358 

14.318 

4.14S.000 

3.783.610 

3.783,220 

390 

3.781.020 

380 

2,200 

4.146.000 

3.794.210 

3.783.781 

416 

3.761.622 

418 

2.168 

4.145.000 

3,837.058 

3.836.632 

427 

3.821.667 

427 

14.745 

4.14S.0OO 

3.880.775 

3.880.333 

442 

3.888.082 

442 

2.271 

4.145.000 

3.816.428 

3.816.224 

204 

3.814.785 

204 

1.438 

4.145.000 

3.856.331 

3.8S6.102 

229 

3.854.642 

229 

1.460 

4.146.000 

3.972.578 

3.872.276 

302 

3.870,891 

302 

1.385 

1888 

1888 

1880 

1891 

1882 

1881  -  Sept  . 

Oct    . 

Nov.. 

Dec. . 
1882 -Jan    . 

Feb.. 

Mar.. 

Apr.. 

May  . 

June. 

July.. 

Aug.. 

Sapt. 


'  Consists  of  guaranteed  debt  Issued  by  the  Federal  Housing  Admlnistietion. 
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TABLE  FD-7.--Treasury  Holdings  of  Securities 
Issued  by  Government  Corporations  and  Other  Agencies 

(In  milliona  of  doliars-  Souroa:  'Monthly  Tfaaury  Statamont  o1  Rtoipta  and  Outlave  o<  the  United  Stataa  Govarnmftnt*) 


Housing  and  Uiban 

Education  Enorgy  Devalopment 

Aflrieullure  Departmcnl Depaflmenl  Dapartmam  DapaHmant 

End  of                                                                 Convnodity                      Rural                           Farmers                       College  Bonneville  Federal 
riscalyear                                                                  Credit                    Electrification                      Home                         twusing  Power  Housing 
or  ntonth Total Corporation Ad rrtinist ration Administ ration loana Administration Administ ration 

1988 193.642                            11 .758                             8.624                           20.688                              1.105  1 .792  3.983 

1989 168.815                              13.707                               8,824                             22.282                                   853  1.794  4.507 

1980 227.263                              16.619                               8.824                             21.127                                   716  1.694  5.637 

1991 251.896                           21.784                             8,624                           17.637                                731  1.672  7.323 

1892 206.410                              17,282                               8,668                                8.060                                2.770  1 .906 

1991 -Sept 251.886                         21.784                           8.624                          17.837                              731  1.672  7,323 

Oct 242,842                         24.100                           8.624                           7.404                              731  1,672  7,323 


Commodity 

Rural 

Credit 

Elect  nfication 

Corporation 

Administration 

11.759 

8.624 

13.707 

8,824 

16.619 

8.824 

21.794 

8,624 

17,282 

8,668 

21.784 

8.624 

24.100 

8.624 

17.652 

8.624 

17.824 

8.824 

17.667 

8,649 

18.146 

8.649 

18.587 

8.848 

19.329 

8,825 

20.280 

8,628 

20.266 

8,647 

20.026 

8,648 

19.953 

8,663 

17.282 

6.666 

Nov 231.630  17.652  8.624  7.474  731  1.672 

Dec 222.888  17.824  8.824  7.587  731  1 .672 

1992 -Jan 220.803  17.667  8,649  7.689  731  1.672 

Feb 222,167  18.146  8.649  7.817  731  1.672 

Mar 225,903  18.587  8,848  7.805  731  1 .672 

Apr 228.581  19.329  8,825  8.235  731  1.880 

May 223.089  20.280  8,628  8.440  731  1 .880 

June 222,1 15  20.266  8,647  8.646  731  1 .730 

July 218.530  20.026  8,648  8.832  731  1 .985 

Aug 216,372  19.953  8,663  8.975  750  2.001 

Sept 206.410  17.282  6.666  9.060  2.770  1.906 


End  of                     con. Treasury  Direct  Loan  Railroad 

fiscal  year  Other  housing  Interior  Depatlment       Federal  Financing  loan  guaianty  Retirement 

or  month  programs                    Helium  fund  Bank  fund  fund  Board                           Other 

1888 7.076  252  131,300  1.730  -  4.383  1.140 

1889 8.331  252  121.210  1.730  -  4.463  0B2 

1990 7.019  252  158.456  1.730  -  4.497  991 

1991 7.458  252  179.234  1.730  4.660  883 

1992 8.774  252  149.422  1.730  921  4.798  827 

1991 -Sept 7,458  262  179.234  1.730  -  4.660  683 

Oct 7,742  252  177.747  1.730  43  4.891  884 

Nov 7.742  262  178.837  1,730  116  5.116  884 

Dec 7.742  252  170.576  1.730  199  5.359  885 

1992-Jan 7.742  252  168.088  1.730  286  5.604  876 

Feb 8.637  252  167.737  1,730  371  5.848  678 

Mar 8.537  262  170.848  1.730  338  6.100  643 

Apr 8,537  252  171.879  1.730  460  6.354  680 

May 8.774  252  164.617  1.730  573  6.584  589 

June 8.774  252  165.648  1.730  718  4.081  692 

July 8.774  262  162,700  1,730  820  4.325  707 

Aug 8.774  252  169.003  1.730  921  4.553  797 

Sept 8,774  252  149,422  1.730  921  4.798  827 
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CHART  FD-A.--Average  Length  of  Marketable  Debt* 


Privately  Held 


1945  47    49    51    53    55    57    59    61    63    65    67    69    71     73    75    77    79    81     83    85    87    89    91 


'  Source   Department  of  the  Treasury.  Office  of  Market  Fmance 
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CHART  FD-B.--Private  Holdings  of  Treasury  Marketable  Debt,  by  Maturity^ 

(In  billions  of  dollars) 


$Bil. 


0 
1981 


1982   1983   1984   1985   1986   1987   1988   1989   1990   1991  1992 

As  of  December  31 


'  Source   Department  of  the  Treasury,  Office  of  Market  Finance 
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INTRODUCTION:  Public  Debt  Operations 


The  Second  Liberty  Bond  Act  (31  U.S.C.  3101.  et  seq.)  allows 
the  Secretary  of  the  Treasury  to  borrow  money  by  Issuing  Treasuy 
securities.  The  Secretary  determines  the  terms  and  conditions  of  issue, 
conversion,  maturity,  payment,  and  interest  rate.  New  issues  of  Treas- 
ury notes  mature  in  2  to  1 0  years.  Bonds  mature  in  more  than  1 0  years 
from  the  issue  date.  Each  marketable  security  is  listed  in  the  Monthly 
Statement  of  the  Public  Debt  of  the  United  States.  The  information  in 
this  section  of  the  Treasury  Bulletin'  pertains  only  to  marketable 
Treasury  securities,  cun-ent  bills,  notes,  and  bonds. 

•  Table  PDO-1  provides  a  maturity  schedule  of  interest-bearing 
marketable  public  debt  securities  other  than  regular  weekly  and  52- 
week  bills.  All  unmatured  Treasury  notes  and  bonds  are  listed  in 
maturity  order,  from  earliest  to  latest.  A  separate  breakout  is  provided 
for  the  combined  hokJings  of  the  Government  accounts  and  Federal 
Reserve  banks,  so  that  the  "all  other  investors"  category  includes  all 
private  hokJings. 

•  Tabte  PDO-2  presents  the  results  of  weekly  auctbns  of  1 3-  and 
26-week  bills,  as  well  as  auctions  of  52-week  bills,  which  are  heW  every 
fourth  week.  Treasury  bills  mature  each  Thursday.  New  issues  of 
1 3-week  bills  are  reopenings  of  26-week  bills.  The  26-week  bill  issued 


every  fourth  week  to  mature  on  the  same  Thursday  as  an  existing 
52-week  bill  is  a  reopening  of  the  existing  52-week  bill.  New  issues  of 
cash  management  bills  are  also  presented.  High,  tow,  and  average 
yields  on  accepted  tenders  and  the  dollar  value  of  total  bids  are 
presented,  with  the  dollar  value  of  awards  made  on  both  competitive 
and  noncompetitive  basis. 

Treasury  accepts  noncompetitive  tenders  of  up  to  $1  million  for 
bills  and  $5  million  for  notes  and  bonds  in  each  auction  of  securities  to 
encourage  participation  of  individuals  and  smaller  institutions. 

•  Table  PDO-3  lists  the  results  of  auctions  of  marketable  securi- 
ties, other  than  weekly  bills,  in  chronological  order  over  the  past  2 
years.  Included  are;  notes  and  bonds  from  table  PDO-1 :  52-week  bills 
from  table  PDO-2:  and  data  for  cash  management  bills.  The  maturities 
of  cash  management  bills  coincide  with  those  of  regular  issues  of 
Treasury  bills. 

•  Table  PDO-4  indicates  the  total  amount  of  marketable  securities 
allotted  to  each  class  of  investor.  The  Federal  Reserve  banks  tally  into 
investor  classes  the  tenders  in  each  auction  of  marketable  securities 
other  than  weekly  auctions  of  1 3-  and  26-week  bills. 
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PUBLIC  DEBT  OPERATIONS 


TREASURY  FINANCING:  JULY-SEPTEMBER 


Auction  of  7-Year  Notes 

July  1  Treasury  announced  it  would  auction  $9,750  million 
of  7-year  notes  to  refund  $6,108  million  of  notes  maturing 
July  15,  1992,  and  to  raise  about  $3,650  million  of  new  cash. 
The  notes  offered  were  Treasury  notes  of  Series  G-1 999,  dated 
July  15,  1992,  due  July  15,  1999,  with  interest  payable  Janu- 
ary 15  and  July  15  until  maturity.  An  interest  rate  of  6-3/8 
percent  was  set  after  the  determination  as  to  which  tenders 
were  accepted  on  a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prior  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  July  8,  1992,  and  totaled  $22,683 
million,  of  which  $9,774  million  was  accepted  at  yields  ranging 
from  6.42  percent,  price  99.749,  up  to  6.45  percent,  price 
99.583.  Tenders  at  the  high  yield  were  allotted  39  per- 
cent. Noncompetitive  tenders  were  accepted  in  full  at  the 
average  yield,  6.44  percent,  price  99.638.  These  totaled  $591 
million.  Competitive  tenders  accepted  from  private  investors 
totaled  $9,1 83  million. 

In  addition  to  the  $9,774  million  of  tenders  accepted  in  the 
auction  process,  $18  million  was  accepted  from  Federal  Re- 
serve banks  as  agents  for  foreign  and  international  monetary 
authorities,  and  $191  million  was  accepted  from  Federal  Re- 
serve banks  for  their  own  account. 


Auction  of  2- Year  and  5-Year  Notes 


July  22  Treasury  announced  it  would  auction  $15,000 
million  of  2-year  notes  of  Series  AC-1994  and  $10,500  million 
of  5-year  notes  of  Series  P-1997  to  refund  $12,492  million  of 
securities  maturing  July  31 , 1 992,  and  to  raise  about  $1 3,000 
million  of  new  cash. 

The  notes  of  Series  AC-1994  were  dated  July  31,  1992, 
due  July  31,  1994,  with  interest  payable  January  31  and 
July  31  until  maturity  An  interest  rate  of  4.25  percent  was  set 
after  the  determination  as  to  which  tenders  were  accepted  on 
a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prior  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  July  28,  and  totaled  $42,235  million,  of 
which  $1 5,1 77  million  was  accepted  at  yields  ranging  from  4.27 
percent,  price  99.962,  up  to  4.29  percent,  price  99.924.  Ten- 
ders at  the  high  yield  were  allotted  74  percent.  Noncompetitive 
tenders  were  accepted  in  full  at  the  average  yield,  4.29  percent, 
price  99.924.  These  totaled  $1,144  million.  Competitive  ten- 
ders accepted  from  private  investors  totaled  $14,033  million. 


In  addition  to  the  $15,177  million  of  tenders  accepted  in 
the  auction  process,  $528  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  international  mone- 
tary authorities,  and  $1 ,1 78  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

The  notes  of  Series  P-1 997  were  dated  July  31 , 1 992,  due 
July  31,  1997,  w/ith  interest  payable  January  31  and  July  31 
until  maturity.  An  interest  rate  of  5.5  percent  was  set  after  the 
determination  as  to  which  tenders  were  accepted  on  a  yield 
auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prior  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  July  29,  and  totaled  $25, 1 80  million,  of 
which  $1 0,506  million  was  accepted  at  yields  ranging  from  5.54 
percent,  price  99.827,  up  to  5.57  percent,  price  99.698.  Ten- 
ders at  the  high  yield  were  allotted  45  percent.  Noncompetitive 
tenders  were  accepted  in  full  at  the  average  yield,  5.56  percent, 
price  99.741 .  These  totaled  $945  million.  Competitive  tenders 
accepted  from  private  investors  totaled  $9,561  million. 

In  addition  to  the  $10,506  million  of  tenders  accepted  in 
the  auction  process,  $1 ,278  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  international  mone- 
tary authorities,  and  $300  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

52- Week  Bills 

July  17  tenders  were  invited  for  approximately  $14,250 
million  of  364-day  Treasury  bills  to  be  dated  July  30, 1 992,  and 
to  mature  July  29,  1993.  The  issue  was  to  refund  $12,651 
million  of  maturing  52-week  bills  and  to  raise  about  $1,600 
million  of  new  cash.  The  bills  were  auctioned  July  23.  They 
totaled  $34,859  million,  of  which  $1 4,285  million  was  accepted, 
including  $500  million  of  noncompetitive  tenders  from  the 
public  and  $3,205  million  of  the  bills  issued  to  Federal  Reserve 
banks  for  themselves  and  as  agents  for  foreign  and  interna- 
tional monetary  authorities.  An  additional  $420  million  was 
issued  to  Federal  Reserve  banks  as  agents  for  foreign  and 
international  monetary  authorities  for  new  cash.  The  average 
bank  discount  rate  was  3.37  percent. 


August  Quarterly  Financing 

August  5  Treasury  announced  it  would  auction  $15,000 
million  of  3-year  notes  of  Series  Q-1995,  $11,000  million  of 
1 0-year  notes  of  Series  B-2002,  and  $1 0,000  million  of  30-year 
bonds  of  August  2022  to  refund  $20,784  million  of  Treasury 
securities  maturing  August  15  and  to  raise  about  $15,225 
million  of  new  cash. 
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The  notes  of  Series  Q-1995  were  dated  August  17, 1992, 
due  August  15,  1995,  with  interest  payable  February  15  and 
August  15  until  maturity.  An  interest  rate  of  4-5/8  percent  was 
set  after  the  determination  as  to  which  tenders  were  accepted 
on  a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prbrto  1  p.m.,  e.d.s.t., 
for  competitive  tenders  August  11 ,  and  totaled  $34,242  million, 
of  which  $15,012  million  was  accepted  at  yields  ranging  from 
4.68  percent,  price  99.848,  up  to  4.70  percent,  price 
99.793.  Tenders  at  the  high  yield  were  allotted  27  per- 
cent. Noncompetitive  tenders  were  accepted  in  full  at  the 
average  yield,  4.69  percent,  price  99.820.  These  totaled  $807 
million.  Competitive  tenders  accepted  from  private  investors 
totaled  $14,205  million. 

In  addition  to  the  $15,012  million  of  tenders  accepted  in 
the  auction  process,  $560  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  international  mone- 
tary authorities,  and  $2,436  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

The  notes  of  Series  B-2002  were  dated  August  1 5,  1992, 
issued  August  17,  1992,  due  August  15,  2002,  with  interest 
payable  February  15  and  August  15  until  maturity.  An  interest 
rate  of  6-3/8  percent  was  set  afterthe  determination  as  to  which 
tenders  were  accepted  on  a  yield  auction  basis.  Accrued 
interest  of  $.34647  per  $1 ,000,  covering  the  period  from  Au- 
gust 15,  1992,  to  August  17,  1992,  was  payable  with  each 
accepted  tender. 

Tenders  for  the  notes  were  received  prbr  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  priorto  1  p.m.,  e.d.s.t., 
forcompetitlvetenders  August  12,  and  totaled  $25,1 55  million, 
of  whbh  $11 ,037  million  was  accepted  at  yields  ranging  from 
6.47  percent,  price  99.308,  up  to  6.50  percent,  price 
99.091 .  Tenders  at  the  high  yield  were  allotted  8  percent.  Non- 
competitive tenders  were  accepted  in  full  at  the  average  yiekJ, 
6.49  percent,  price  99.163.  These  totaled  $618  million.  Com- 
petitive tenders  accepted  from  private  investors  totaled 
$10,419  million. 

In  addition  to  the  $11,037  million  of  tenders  accepted  in 
the  auction  process,  $700  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

The  notes  of  Series  B-2002  may  be  held  in  STRIPS 
form.  The  minimum  par  anrxjunt  required  is  $1 ,600,000. 

The  bonds  of  August  2022  were  dated  August  15,  1992, 
issued  August  17,  1992,  due  August  15,  2022,  with  interest 
payable  February  15  and  August  15  until  maturity.  An  interest 
rate  of  7.25  percent  was  set  afterthe  determination  as  to  which 
tenders  were  accepted  on  a  yield  auction  basis.  Accrued 
interest  of  $0.39402  per  $1,000,  covering  the  period  from 
August  15,  1992,  to  August  17,  1992,  was  payable  with  each 
accepted  tender. 

Tenders  for  the  bonds  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prbr  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  August  13,  and  totaled  $24,998  million, 
of  which  $10,007  million  was  accepted  at  yields  ranging  from 
7.27  percent,  price  99.756,  up  to  7.29  percent,  price  99.514. 


Tenders  at  the  high  yield  were  allotted  97  percent.  Noncom- 
petitive tenders  were  accepted  in  full  at  the  average  yield,  7.29 
percent,  price  99.514.  These  totaled  $354  million.  Competitive 
tenders  accepted  from  private  investors  totaled  $9,653  million. 
In  addition  to  the  $10,007  million  of  tenders  accepted  in 
the  auction  process,  $350  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

The  bonds  of  August  2022  may  be  held  in  STRIPS  form. 
The  minimum  par  amount  required  is  $800,000. 


Auction  of  2- Year  and  5-Year  Notes 

August  19  Treasury  announced  it  would  auction  $15,000 
million  of  2-year  notes  of  Series  AD-1994  and  $10,500  million 
of  5-year  notes  of  Series  Q-1997  to  refund  $12,298  million  of 
securities  maturing  August  31,  1992,  and  to  raise  about 
$13,200  millbn  of  new  cash. 

The  notes  of  Series  AD-1 994  were  dated  August  31,1 992, 
due  August  31,  1994,  with  interest  payable  February  28  and 
August  31  until  maturity.  An  interest  rate  of  4-1/4  percent  was 
set  after  the  determination  as  to  which  tenders  were  accepted 
on  a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  priorto  1  p.m.,  e.d.s.t., 
for  competitive  tenders  August  25,  and  totaled  $35,459  million, 
of  which  $15,004  million  was  accepted  at  yields  ranging  from 
4.28  percent,  price  99.943,  up  to  4.31  percent,  price 
99.886.  Tenders  at  the  high  yield  were  allotted  70  per- 
cent. Noncompetitive  tenders  were  accepted  in  full  at  the 
average  yield,  4.30  percent,  price  99.905.  These  totaled  $848 
million.  Competitive  tenders  accepted  from  private  investors 
totaled  $14,156  million. 

In  addition  to  the  $15,004  million  of  tenders  accepted  in 
the  auction  process,  $738  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  international  mone- 
tary authorities,  and  $831  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

The  notes  of  Series  Q-1 997  were  dated  August  31 ,  1992, 
due  August  31 , 1 997,  with  interest  payable  on  the  last  calendar 
day  of  February  and  August  until  maturity.  An  interest  rate  of 
5-5/8  percent  was  set  after  the  determination  as  to  which 
tenders  were  accepted  on  a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prior  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  August  26,  and  totaled  $29,351  million, 
of  which  $10,588  million  was  accepted  at  yields  ranging  from 
5.72  percent,  price  99.592,  up  to  5.74  percent,  price  99.506. 
Tenders  at  the  high  yield  were  allotted  66  percent.  Noncom- 
petitive tenders  were  accepted  in  full  at  the  average  yield,  5.74 
percent,  price  99.506.  These  totaled  $590  million.  Competitive 
tenders  accepted  from  private  investors  totaled  $9,998  million. 

In  addition  to  the  $10,588  million  of  tenders  accepted  in 
the  auction  process,  $203  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  internatbnal  mone- 
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tary  authorities,  and  $300  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

52-Week  Bills 

August  1 4  tenders  were  invited  for  approximately  $1 4,250 
million  of  364-day  Treasury  bills  to  be  dated  August  27, 1992, 
and  to  mature  August  26,  1993.  The  issue  was  to  refund 
$12,600  million  of  maturing  52-week  bills  and  to  raise  about 
$1 ,650  million  of  new  cash.  The  bills  were  auctioned  August 
20.  They  totaled  $42,109  million,  of  which  $14,273  million  was 
accepted,  including  $440  million  of  noncompetitive  tenders 
from  the  public  and  $3,720  million  of  the  bills  issued  to  Federal 
Reserve  banks  for  themselves  and  as  agents  for  foreign  and 
international  monetary  authorities.  An  additional  $335  million 
was  issued  to  Federal  Reserve  banks  as  agents  for  foreign  and 
international  monetary  authorities  for  new  cash.  The  average 
bank  discount  rate  was  3.28  percent. 


TVeasury  Announces  Single-Price  Auction  Experiment 

Treasury  announced  September  3,  1992,  the  2-  and  5- 
year  note  auctions  in  September  will  be  the  first  ones  in  the 
year-long  Treasury  experiment  with  the  single-price  auction 
format.  All  competitive  and  noncompetitive  awards  will  be  at 
the  highest  yield  of  accepted  competitive  tenders. 

Auction  of  2- Year  and  5-Year  Notes 

September  16  Treasury  announced  it  would  auction 
$14,500  million  of  2-year  notes  of  Series  AE-1 994  and  $1 0,500 
million  of  5-year  notes  of  Series  R-1997  to  refund  $19,000 
million  of  securities  maturing  September  30  and  to  raise  about 
$6,000  million  of  new  cash. 

The  notes  of  Series  AE-1 994  were  dated  September  30, 
1992,  due  September  30,  1994,  with  interest  payable 
March  31  and  September  30  until  maturity.  An  interest  rate  of 
4  percent  was  set  after  the  determination  as  to  which  tenders 
were  accepted  on  a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prior  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  September  22,  and  totaled  $45,329 
million,  of  which  $14,548  million  was  accepted.  All  competitive 
tenders  at  yields  lower  than  4  percent  were  accepted  in  full. 
Tenders  at  4  percent  were  allotted  3  percent.  All  noncompeti- 
tive and  successful  competitive  bidders  were  allotted  securities 
at  the  high  yield  d  4  percent  with  an  equivalent  price  of 


1 00.000.  The  median  yield  was  3.98  percent;  that  is,  50  percent 
of  the  amount  of  accepted  competitive  bids  were  tendered  at 
or  below  that  yield.  The  low  yield  was  3.93  percent;  that  is,  5 
percent  of  the  amount  of  accepted  competitive  bids  were 
tendered  at  or  below  that  yield.  Noncompetitive  tenders  totaled 
$788  million.  Competitive  tenders  accepted  from  private  inves- 
tors totaled  $13,760  million. 

In  addition  to  the  $14,548  million  of  tenders  accepted  in 
the  auction  process,  $688  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  international  mone- 
tary authorities,  and  $1 ,505  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

The  notes  of  Series  R-1997  were  dated  September  30, 
1992,  due  September  30,  1997,  with  interest  payable 
March  31  and  September  30  until  maturity.  An  interest  rate  of 
5.5  percent  was  set  after  the  determination  as  to  which  tenders 
were  accepted  on  a  yield  auction  basis. 

Tenders  for  the  notes  were  received  prior  to  12  noon, 
e.d.s.t.,  for  noncompetitive  tenders  and  prior  to  1  p.m.,  e.d.s.t., 
for  competitive  tenders  September  23,  and  totaled  $23,791 
million,  of  which  $10,514  million  was  accepted.  All  competitive 
tenders  at  yields  lower  than  5.54  percent  were  accepted  in  full. 
Tenders  at  5.54  percent  were  allotted  57  percent.  All  noncom- 
petitive and  successful  competitive  bidders  were  allotted  secu- 
rities at  the  high  yield  of  5.54  percent  with  an  equivalent  price 
of  $99,827.  The  median  yield  was  5.5  percent;  that  is,  50 
percent  of  the  amount  of  accepted  competitive  bids  were 
tendered  at  or  below  that  yield.  The  low  yield  was  5.45  percent; 
that  is,  5  percent  of  the  amount  of  accepted  competitive  bids 
were  tendered  at  or  below  that  yield.  Noncompetitive  tenders 
totaled  $542  million.  Competitive  tenders  accepted  from  pri- 
vate investors  totaled  $9,972  million. 

In  addition  to  the  $10,514  million  of  tenders  accepted  in 
the  auction  process,  $1 ,203  million  was  accepted  from  Federal 
Reserve  banks  as  agents  for  foreign  and  international  mone- 
tary authorities,  and  $400  million  was  accepted  from  Federal 
Reserve  banks  for  their  own  account. 

52- Week  BUls 

September  11  tenders  were  invited  for  approximately 
$1 3,750  million  of  364-day  Treasury  bills  to  be  dated  Septem- 
ber 24,  1992,  and  to  mature  September  23,  1993.  The  issue 
was  to  refund  $12,563  million  of  maturing  52-week  bills  and  to 
raise  about  $1,175  million  of  new  cash.  The  bills  were  auc- 
tioned September  17.  They  totaled  $41,064  million,  of  which 
$13,790  million  was  accepted,  including  $401  million  of  non- 
competitive tenders  from  the  public  and  $2,800  million  of  the 
bills  issued  to  Federal  Reserve  banks  for  themselves  and  as 
agents  for  foreign  and  international  monetary  authorities.  An 
additional  $130  million  was  issued  to  Federal  Reserve  banks 
as  agents  for  foreign  and  international  monetary  authorities  for 
new  cash.  The  average  bank  discount  rate  was  3.02  percent. 
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TABLE  PDO-1. "Maturity  Schedules  of  Interest-Bearing  Marketable  Public  Debt  Securities 
Other  than  Regular  Weekly  and  52- Week  Treasury  Bills  Outstanding,  Sept.  30, 1992 

(In  millions  o1  dollara.  Souroa:  •Monthly  Statament  ol  the  Publte  Debt  o<  the  United  Slates.'  and  Ottlce  o(  MafKet  Finance) 


Aniount  of  maturities 


Heldtiy 


Date  ol  linal  maluritY 

1992 

Dot  15 

Oct  31 

Nov.  16 

Um.^B 

Nov.  15 

Nov.  30 

Dec.  31 

Dec.  31 

1993 

Jan.  15 

Jan  31 

Feb.  15 

Feb.  16 

Feb.  16 

Feb.  16,88-83 

Feb.  15 

Feb.  16 

Feb,  28 

Mar.  31 

Mar.  31 

Apr  15 

Apr.  30 

May  16 

May  15 

May  15 

May  31 

June  30 

June  30 

July  16 

July  31 

Aug  15 

Aug  16 

Aug,  15 

Aug,  IS 

Aug  31 

Sept.  30 

Sept.  30 

Oct.  15 

Oct.  31 

Nov.  15 

Nov.  15 

Nov,  16 

Nov.  15 

Nov.  30 

Dec  31 

Dec  31 


Oescriptbn 

Issue  date 

9-3'4%-QNote 

11/01/86 

7-a'4%-AF  Note 

10/31/90 

10-1/2%-C  Note 

11/1&82 

8-3/8%-L  Note 

08/03/87 

7-3'4%-U  Note 

11/15/89 

7-3/8%-AG  Note 

11/30/90 

9-1/8%-Q  Note 

01/03/88 

7-1/4%-AH  Note 

12/31/90 

Total... 

U.S.  Qovernment 
accounts  and  Federal        A)  other 
Total Resen/e  banks invest ofB 


6.287 

13,614 
4,331 
8,549 

14,311 

13,852 
8,287 

14,237 


83,468 


97 
885 
300 
145 

3,710 
520 
745 

1.110 


7,512 


6,180 
12,729 

4,030 

8,404 
10,601 
13,332 

7,542 
13,127 


75.966 


8-3/4%-E  Note 

01/1 5«6 

6,515 

320 

6,195 

7%-WNote 

01/31/91 

14,120 

982 

13138 

10-7/8%-ANate 

02/15/83 

6,162 

781 

4,382 

8-1/4%-J  Note 

12/01/87 

8,256 

82 

8,174 

8-3/8%-S  Note 

02/1S«) 

14,744 

3,730 

11,014 

4%  Bond 

01/17/63 

60 

42 

18 

6-3/4%  Bond 

01/1Qf73 

627 

112 

515 

7-7/8%  Bond 

01/06/78 

1,501 

162 

1,339 

6-3/4%-X  Note 

02/2a«1 

13,736 

1,225 

12,511 

9-&8%-N  Note 

03/31/88 

9,204 

945 

8.258 

7-1/8%-Y  Note 

04/01/91 

14,404 

1,657 

12.747 

7-3«%-F  Note 

04/03/86 

6,511 

300 

6,211 

7%-2  Note 

04«Q«1 

13,690 

825 

12.765 

10-1/8%-B  Note 

05/16/83 

5,100 

657 

4.443 

7-5/8%-K  Note 

03/03(88 

8,096 

237 

7,858 

8-5B%-T  Note 

05(16/90 

13251 

1,840 

11,411 

6-3/4%-AB  Note 

05/31/91 

14,101 

1,939 

12,162 

8-1/8%-P  Note 

06(30/89 

8,393 

600 

7,793 

7%-AC  Note 

07/01/91 

15350 

1,883 

13,467 

7-1/4%-Q  Note 

07/07/86 

6,757 

298 

6,458 

6-7/8%-AD  Note 

07/31/91 

13,701 

797 

12,804 

8-6/8%  Bond 

07/11/78 

1,768 

212 

1,556 

11-7/8%-CNote 

06/15/83 

6,593 

1,606 

4,887 

8-;V4%-L  Note 

Oe/01/88 

7,370 

68 

7,302 

8%-U  Note 

08/16«0 

15,499 

2.785 

12.714 

6-3/8%-AE  Note 

061(03/91 

14,087 

1.017 

13,070 

8-1/4%-Q  Nolo 

10(02/89 

8,745 

316 

8,429 

6-1/8%-AF  Note 

oeoQ^i 

15,373 

1.998 

13,375 

7- 1/8%- H  Note 

11/03/86 

7,013 

468 

6,545 

6%-AG  Note 

10(31/91 

15,716 

2.086 

13,630 

11-^4%-DNde 

11/15/83 

12,478 

2,128 

10,350 

9%-M  Note 

09(01/88 

7,518 

7,518 

8-5/8%  Bond 

10/10/78 

1,509 

165 

1,345 

7-3'4%-V  Note 

11/15/90 

17,211 

4,362 

12,848 

5-1/2%-AH  Note 

12/02/91 

15,629 

1,096 

14,532 

7-&8%-H  Note 

01/02/90 

8,974 

645 

8,328 

5%-AJ  Note 

12«1/91 

16,539 

3,116 

13,423 

Total.... 

365,201 

41,484 

323,717 
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TABLE  PD0-1.--Maturity  Schedules  of  Interest-Bearing  Marketable  Public  Debt  Securities 
Other  than  Regular  Weekly  and  52- Week  TVeasury  Bills  Outstanding,  Sept.  30, 1992,  con. 

(In  miHions  al  dcJIara  Source:  "MonlhlY  Statement  ol  the  Public  DaW  o)  the  Untied  Statw.'  and  Office  ot  MarVel  Finance) 


Amount  ot  matuntlea 


Date  cH  tinal  malufllY 

1994 

Jan.  15 

Jan.  31 

Feb.  IS 

Feb  15 

Feb.  IS 

Feb.  28 

Mar.  31 

Mar.  31 

Apr.  15 

Apr.  30 

May  15.  { 
May  15 
May  15. 
May  15.. 
May  31 . . 
June  30  . 
June  30  . 
July  15 
July  31  . . 
Aug.  15. . 
Aug.  15. 
Aug.  15 
Aug  15  . 
Aug.  31   . 
Sept.  30 . 
Sept.  30 . 
Oct.  15.  . 
Nov.  15  . 
rtov.  15. . 
hkw.  15.. 
Nov.  15. . 
Dec.  31  . 

1995 

Jan  15   . 
Feb.  15 
Feb.  15. . 
Feb  15 
Feb.  15. 
Feb.  IS.. 
Apr.  15.. 
May  15.. 
May  15.. 
May  15. 
May  15. 
May  15. 
July  15. 
Aug.  15. 
Aug  15. 
Aug.  IS. 


Held  by 

U.S.  Government 

accounts  and  Federal 

AI  other 

Description 

Issue  date 

Total 

Reserve  banks 

inveetore 

TVDNole 

01/06/87 

7,285 

311 

6,984 

4-7/8%-V  Note 

01/31/92 

15,132 

654 

14,478 

9%  Bond 

01/11/79 

3,010 

201 

2,80e 

8-7/8%-H  Note 

12A31/88 

7,806 

200 

7.606 

6-7/8%- R  Note 

02/15/91 

15,557 

2,297 

13,259 

S-a/e^-W  Note 

(0/02/92 

15,952 

888 

15,064 

S-1/214-M  Note 

04/02/90 

9,220 

1,041 

8.179 

5-3'4%-X  Note 

03«1/92 

17,817 

3,200 

14.617 

7%-E  Note 

(M/0US7 

7,336 

385 

6,941 

S-3/8%-Y  Note 

0V30/92 

16,396 

1,342 

15,054 

4-1/8%  Bond 

04/18/63 

405 

330 

75 

13-1/8%-A  Note 

05/1 5'84 

5,669 

751 

4,918 

9  1/2%-J  Note 

03/03/89 

8,532 

45 

8.487 

7%-S  Note 

05/1 5«1 

18,141 

3.116 

15,025 

5-1/8%-Z  Note 

06/01/92 

15,803 

805 

14,998 

8-1/2%-N  Note 

07/02«) 

9,209 

1,025 

8,184 

5%-AB  Note 

0&3Q/92 

17,256 

1.731 

15,525 

8%-F  Note 

07/06/87 

7,221 

285 

6,936 

4-1/4%-AC  Note 

07/31/92 

16,917 

1,512 

15.406 

12-S^8%-B  Note 

06/15/84 

6,300 

827 

5.473 

8-3/4%  Bond 

07/0af79 

1,506 

52 

1.456 

8-5'8%-K  Note 

06/02/89 

7,842 

72 

7,770 

6-7/8%-T  Note 

08/1 M1 

17,165 

2,036 

15,129 

4-1/4%-AD  Note 

oarai/92 

16,605 

1,026 

15,579 

e-1/2%-P  Note 

1(Y01/90 

8,914 

582 

8.332 

4%-AE  Note 

09WV92 

16,755 

1,505 

15.250 

9-1/2%-G  Note 

KV15/87 

7,074 

276 

6,798 

'l1-»8%-CNole 

11/15/84 

6,650 

1,175 

5,484 

10-1/8%  Bond 

1(yi8/79 

1,502 

83 

1.419 

8-1/4%-L  Note 

09/01/89 

8,272 

31 

8,241 

6%-U  Note 

11/15/91 

16,806 

2,635 

14,173 

7-M%-Q  Note 

12«1/90 

9,681 

1,168 

8,513 

Total .... 

339,757 

31,597 

308,160 

8-5/8%-E  Note 

3%  Bond 

10-1/2%  Bond 

'l1-1/4%-ANolo 
7-3/4%-J  Note 
5-1/2%-N  Note 
8-3fl%-F  Note 
12-5/8%  Bond 
10-^8%  Bond 

'l1-1/4%-BNote 
8-1/2%-K  Note 
5-7/8%-P  Nolo 
8-7/8%-Q  Note 

'  10-1/2%-C  Note 
e-1/2%-L  Note 
4-S'8%-Q  Note 


01/15/88 
02/15/55 
01/10/80 
02/15/85 
12/01/89 
02/18/92 
04/15/88 
04/08/80 
07/09/80 
05/15/85 
03/01/90 
05/15«2 
07/15/88 
08/15/85 
06/01/90 
08/17/92 


7,343 
118 
1,502 
6,934 
8,344 

17,774 
7,018 
1,503 
1,504 
7,127 
8,293 

19,152 
6,805 
7,956 
8,877 

18,038 


67 
128 

1.303 

2,058 

288 

372 

66 

803 

75 

3,552 
137 

1.047 
653 

2.661 


6,957 
61 
1.374 
5.631 
8,344 

16,716 
6,730 
1,130 
1.438 
6.324 
8.218 

15,600 
6,668 
6.909 
8.224 

15,377 
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TABLE  PD0-1.--Maturity  Schedules  of  Interest-Bearing  Marketable  Public  Debt  Securities 
Other  than  Regular  Weekly  and  52- Week  TVeasury  Bills  Outstanding,  Sept  30, 1992,  con. 

(In  milliona  ot  dollare  Sourcg:  *MonthlY  SlalamBnl  o(  Iha  Public  DeW  ol  Ihe  United  Stalej.'  and  Office  of  Market  Finance) 

Amount  of  maturities 


Date  of  final  maturltv 

199S,  con. 

Oot.  16 

Nov.  15 

Nov.  15 

Nov.  16 

1996 

Jm.  15 

Jan.  31 

Feb.  15 

Feb  15 

Feb.  15 

Feb.  28 

Mar.  31 

Apr.  15 

Apr.  30 

May  15 

May  31 

June  30 

July  15 

July31 

Aug  31 

Sepi  30 

Oct.  15 

Oct.  31 

Nov.  15 

Nov.  30 

Dec.  31 

1997 

Jan.  1G 

Jan.  3; 

Feb.  ib 

Mar.  3; 

Apr.  15 

Apr.  30 

May  1 G 

May  31 

June  30 

July  IG 

July  'J 

Aug.  !■: 

Aug  '.J  1  

Sepi  iO 

Oct.  .:; 

Nov.  lb 


Held  by 

US  Government 

accounts  and  Federal 

Another 

Description 

Issue  date 

Total 

Resen/e  banks 

investors 

8-&8%-H  Note 

10/17/88 

7.195 

297 

6,898 

11-1/2%  Bond 

10/14/80 

1,4S2 

32 

1,460 

9- 1/2%- D  Note 

11/15/85 

7,319 

273 

7,046 

8-1/2%-fvl  Note 

08/04/90 

9,023 

165 

8,SSS 

Total 

153,307 

14,352 

138,955 

9-1/4%-E  Note 

01/17/88 

7,421 

694 

6,727 

7-1/2%-K  Note 

01/31/91 

9,438 

729 

6,708 

'  8-7/8%-A  Note 

02/15/86 

8,415 

507 

7,908 

'  8-7/8%-B  Note 

02/15/86 

160 

leo 

7-7/8%-J  Note 

^2J03m 

9,055 

820 

8,235 

7-1/2%-L  Note 

02/28/91 

9.622 

459 

9.163 

7-3/4%-M  Note 

04/01/91 

9,081 

510 

8,571 

9-3/8%-F  Note 

04/17/89 

7,782 

397 

7.385 

^S'SVN  Note 

04/30/91 

9,496 

735 

8.761 

'  7-3^8%- C  Note 

05/15/86 

20.086 

2,062 

18,024 

7-6/8%-P  Nolo 

05«1/91 

9,617 

460 

9,167 

7-7/8%-Q  Note 

07/01/91 

9,770 

487 

8,283 

7-7/8%-Q  Note 

07/17/89 

7,725 

459 

7,266 

7-7/8%- R  Note 

07/31/91 

9,869 

300 

9,568 

7-1/4%-S  Note 

oeir03;«l 

9,825 

245 

9,580 

7%-TNote 

Oei/30'91 

10,088 

214 

9.874 

8VHNo«e 

10/16/89 

7,989 

141 

7,848 

6-7/8%-U  Note 

1Q«1/91 

9,348 

587 

8,761 

'  7-1/4%-D  Note 

11/15/86 

20,259 

918 

19,341 

6-1/2%-V  Note 

12/02/91 

9,871 

225 

8.646 

6-1/8%-W  Note 

12A31/91 

9,635 

200 

9,435 

Total 

20,552 

11,138 

183,416 

B%-D  Note 

01/16/90 

6-1/4%-H  Note 

01/31/92 

6-3/4%-J  Note 

03/02/92 

6-7/8%-K  Note 

03^1/92 

8-1/2%-E  Note 

04/16/90 

6-7/8%-L  Note 

04/30/92 

'8-1/2%-ANole 

05/15/87 

6-3/4%-M  Note 

0&01/92 

6-3/8%- N  Note 

06A3Q/92 

8-1/2%-F  Note 

07/16/90 

5-1/2%-P  Note 

07/31/92 

'8-5/8%-BNole 

08/16/87 

6-&8%-Q  Note 

08/31/92 

6-1/2VRNote 

09Oa92 

8-3'4%-Q  Note 

10/15/90 

'  8-7/8%-C  Note 

11/15/87 

Total 

7,852 
9,464 
9,948 

11,302 
7,860 

11,441 
9,921 

11,049 

11,054 
8,385 

12,104 
9,363 

11,109 

12,139 

8,860 

9,808 

161,661 


157 
240 
442 
815 
271 
733 
371 
279 
320 
493 
300 
536 
360 
400 
293 
360 
6,370 


7,695 
8,224 
9.506 

10,487 
7.588 

10.706 
8.550 

10,770 

10,734 
7,882 

11.804 
8,827 

10,749 

11,738 

8,667 

8,448 

156.281 


42 


PUBLIC  DEBT  OPERATIONS 


TABLE  PD0-1.--Maturity  Schedules  of  Interest-Bearing  Marketable  Public  Debt  Securities 
Other  than  Regular  Weekly  and  52- Week  Treasury  Bills  Outstanding,  Sept.  30, 1992,  con. 

(In  millions  ol  dollars.  Source:  "Monlhlv  Slalement  ot  the  Public  Debt  ol  the  tinned  Slates.'  and  Ottice  ol  Martel  Finance) 


Anwunt  ol  malurilies 


Date  of  final  maturity 

1998 

Jan.  16 

Fob.  15 

Apr.  16 

May  15 

May  15,  83-88 

July  16 

Aug.  16 

Oct.  16 

Nov.  16 

Nov.  15 

1999 

Jan.  15 

Feb  16 

Apr  16 

May  16 

May  15,  94-99 

July  15 

Aua  15 

Nov.  15 

2000 

Fob.  15 

Feb  15,  95-00 

May  15 

Aug.  IS 

Aug  16,95-00 

Nov.  15 

2001 

Feb.  15 

Feb.  15 

May  15 

May  15 

Aug.  15 

Aug.  16,  9601 

Aug.  IS 

Nov.  16 

Nov  15 

2002 

Feb.  15 

May  15 

Aug.  IS 

Nov.  IS 


Descnption 


Held  by 

U.S. 

Qovernment 

accounts  and  Federal 

Another 

Total 

Resen/e  banks 

investors 

9,126 

535 

8,591 

9,159 

275 

8.884 

8,788 

368 

8,421 

9,165 

550 

8,615 

692 

230 

462 

9.694 

849 

8.845 

11,343 

580 

10,763 

10,268 

752 

9.516 

9,903 

395 

9.508 

267 

162 

105 

7-7/8%-E  Note 

'8-1/8%-ANote 

7-7/8%-F  Note 

'  9%-B  Note 

7%  Bond 

8-1/4%-Q  Note 

'9-1/4%-CNote 

7-1/8%-H  Note 

'  8- 7/8%- D  Note 

3-1/2%  Bond 

Total 


01/15/91 
02/15/88 
04/15/91 
05/1  S'SS 
05/1&73 
07/1  Ml 
08/15/88 
10/15^91 
11/15(88 
10/03/60 


6-3/8%-E  Note 

01/15«2 

'8-7/8%-ANote 

02/15/89 

7%-F  Note 

04/15/92 

9-1/8%-BNote 

05/15/89 

8-1/2%  Bond 

05/15^4 

6-^8%-e  Note 

07/15/92 

'8%-CNote 

08/15/89 

7-7/8%- D  Note 

11/15/89 

Total 

78,406 


10,559 
9,720 
10,178 
10,047 
2,378 
10,006 
10,164 
10,774 


73,825 


4,696 


546 
343 
429 

370 

1,417 

181 

500 

450 


4,246 


73,710 


10,013 
9,377 
9,748 
9,677 
961 
8,815 
8.664 

10.324 


69.579 


'  8-1/2%  A  Nolo 

02/15/90 

10,673 

575 

10.098 

7-7/8%  Bond 

02/18/75 

2,749 

736 

2.013 

'8-7/8%-BNote 

05/1^90 

10,496 

375 

10.121 

'8-a'4%-CNote 

08/15/90 

11,081 

375 

10.706 

8-3/8%  Bond 

08/15/75 

4,612 

2,153 

2,459 

^  8-1/2%-D  Note 

11/15(90 

11,520 

667 

10,853 

Total 

51, 1X 

4,881 

46,248 

11-3/4%  Bond 

01/12/81 

1,501 

161 

1.341 

'  7-3/4%-A  Note 

02/15/91 

11,313 

388 

10,925 

13-1/8%  Bond 

04/02/81 

1,750 

160 

1.580 

'  S%-B  Note 

05(15(91 

12,398 

446 

11.852 

'  7-7/8%- C  Note 

08(15(91 

12.339 

388 

11,951 

8%  Bond 

0^16(76 

1.486 

741 

744 

13-3(8%  Bond 

07/02/81 

1,753 

188 

1.554 

15-3/4%  Bond 

1(V07/81 

1,753 

163 

1,590 

'  7- 1/2%- D  Note 

11/16/91 

24,226 

1,196 

23,031 

Total 

68,519 

3,841 

64,678 

14-1/4%  Bond 

01/06/82 

1,758 

86 

1,663 

'7-1/2%-Ahk3to 

05(15«2 

11,714 

739 

10,876 

'  6-3(8%-B  Note 

08(17/92 

11,749 

700 

11,048 

11 -5(8%  Bond 

08(29/82 

2,753 

223 

2,530 

ToUl 

27,975 

1,758 

26,217 
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TABLE  PDO-l."Maturity  Schedules  of  Interest-Bearing  Marketable  Public  Debt  Securities 
Other  than  Regular  Weekly  and  52- Week  TVeasury  Bills  Outstanding,  Sept.  30, 1992,  con. 

(In  milliona  of  dojlara.  Source:  *MontMv  Statament  ol  the  Public  Debt  d  the  Unrtad  SUtas.'  and  Office  of  Market  Finance) 


Amount  of  maturities 


Date  of  final  maturity 

2003 

Feb.  16 

May  IS 

Aug.  15 

Nov.  16 

2004 

May  15 

Aug.  15 

Nov.  16 

200S 

May  16.  00-05 

May  15 

Aug.  15 

2006 

Feb.  15 

2007 

Feb.  1 5,  02-07 

Nov.  15.02-07 

2008 

Aug.  IC.  03-08 

Nov.  15.03-08 

2009 

May  1^,04-09 

Nov,  li,  04-08 

2010 

Feb.  15,05-10 

May  15,  05-10 

Nov.  15.05-10 

2011 

May  15.  06-11 

Nov.  15.06-11 

2012 

Nov.  15,07-12 


Issue  date 

Held  by 

Oescriptbn 

Total 

US  QovefnmenI 

acoounts  and  Federal 

Reserve  banks 

Another 
inveslora 

10-3/4%  Bond 
10-3/4%  Bond 
11-1/8%  Bond 
11 -7/8%  Bond 

01/04/83 
04/04/83 
07/05/83 
1(V05/83 

3.007 
3.249 
3,501 
7,260 

312 
148 
195 
197 

2.685 
3.101 
3.306 
7,063 

Total 

17,017 

852 

16.164 

12-3/8%  Bond 

13-3/4%  Bond 

'l1-E^%Bond 

04/05/84 
07/10/64 
10^0/84 

3,755 
4,000 
8,302 

183 

11 

209 

3.572 

3.989 
8,093 

Total .  . .  , 

16057 

403 

15,654 

8-1/4%  Bond 

'12%  Bond 

'  10-3/4%  Bond 

05/15^5 
04/02/85 
07/02/85 

4.224 
4,261 
9,270 

2,156 
143 
308 

2,068 
4,117 
8.862 

Total.... 

17.754 

2,607 

15,147 

'9-3/8%  Bond 

01/15/86 

4,766 

20 

4,736 

Total... 

4,756 

20 

4,736 

7-5/8%  Bond 
7-7/8%  Bond 

02/15/77 
11/15/77 

4.234 
1,495 

1,539 
265 

2,685 

1,230 

Total.... 

5,729 

1,804 

3,925 

8-3/8%  Bond 
8-3/4%  Bond 

08/15/78 
11/15/78 

2,103 
5,2M 

864 
1,711 

1,238 
3,519 

Total .... 

7,333 

2,575 

4,756 

9-1/8%  Bond 
10-3/6%  Bond 

OS/15/79 
11/15/79 

4,606 
4,201 

788 
1,168 

3,618 
3,035 

Total .... 

8,807 

1,954 

6,853 

11-3/4%  Bond 

10%  Bond 

12-3/4%  Bond 

02/15/80 
05/15/80 
11/17/80 

2.494 
2.987 
4.736 

934 

1,169 

973 

1,560 
1,818 
3,764 

Total 

10,218 

3,075 

7,143 

13-7/8%  Bond 
14%  Bond 

05/1 V81 
11/16/81 

4.609 
4,901 

956 
758 

3,653 
4.143 

Total 

9509 

1,714 

7.795 

10-3/8%  Bond 

11/15/82 

11,032 

1.207 

8,625 

Total.... 

11,032 

1,207 

8.824 
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TABLE  PD0-1.--Maturity  Schedules  of  Interest-Bearing  Marketable  Public  Debt  Securities 
Other  than  Regular  Weekly  and  52- Week  TVeasury  Bills  Outstanding,  Sept.  30, 1992,  con. 

(In  mJHtons  of  doltars.  Souroe.  'Monthly  Stal&ment  o1  the  Public  Debt  of  the  United  States.'  and  Otiice  ot  Martcet  Finance) 


Amount  of  matunlies 


Date  of  final  matufjly 

2013 

Aug  15.  08-13 

2014 

May  16,  06-14 

Aufl.  15.09-14 

Nov  16,  Oe-14 

2015 

Feb.  16 

Aug.  16 

Nov.  16 

2016 

Feb.  16 

May  15 

Nov.  16 

2017 

May  15 

Aug.  IS 

2018 

May  15 

Nov.  15 

2019 

Feb.  15 

Aug.  15 

2020 

Feb.  16 

May  15 

Aug  15 

2021 

Feb.  15 

May  16 

Aug  IS 

Nov.  15 

2022 

Aug.  15 


issue  dale 

Held  by 

Description 

Total 

U.S.  Qovefnment 

accounts  and  Federal 

Resen/e  banlcs 

Another 
investora 

12%  Bond 

Oe/15«3 

14,755 

2,486 

12,268 

Total.... 

14,755 

2,486 

12,268 

13-1/4%  Bond 
12-1/2%  Bond 
'11-3/4%  Bond 

05/15^84 
08/15/84 
11/15/84 

5,007 
5,128 
6,006 

427 

736 

966 

4,580 
4,383 
5,061 

Total.... 

16,141 

2,117 

14,025 

'11-1/4%  Bond 
'  IO-E/8%  Bond 
'9-7/8%  Bond 

02/1 S85 
08/15/86 
11/15/85 

12.668 
7,160 
6,900 

909 
700 
242 

11,768 
6,460 
6.658 

Total .... 

26,718 

1,850 

24,867 

'&-1/4%  Bond 
'7-1/4%  Bond 
'  7-1/2%  Bond 

02/1  y86 
06/1  &86 
11/16/86 

7,267 
18824 

18,864 

429 
976 

566 

6,638 
17,648 
18,306 

Total 

44,955 

1,960 

42,885 

'8-3^4%  Bond 
'8-7/8%  Bond 

0&1S/87 
08/15/87 

18,194 
14,017 

248 
700 

17,845 
13.317 

Total .... 

32,211 

949 

31,262 

'9-1/8%  Bond 
'9%  Bond 

05/15/88 
11/15/88 

8,709 
9,033 

234 

35 

8,475 
8,993 

Total.... 

17.742 

269 

17,473 

'  8-7/8%  Bond 
'  8-1/8%  Bond 

02/1  &89 
08/15^89 

19,251 
20,214 

410 
745 

18,841 
19,468 

Total ,  ,  ,  , 

39,465 

1,155 

38,310 

'  8-1/2%  Bond 
'8-3/4%  Bond 
'8-3/4%  Bond 

02/1 5«0 
OaiSflO 
08/15^90 

10,229 

10,168 
21,419 

336 

155 

400 

8,893 
10,004 
21,019 

Total ... . 

41,806 

891 

40,915 

'7-7/8%  Bond 

'8-1/8%  Bond 

'8-1/8%  Bond 

'8%  Bond 

Total 

'7-1/4%  Bond 

02/15/91 
05/1 5«1 
0»1S/91 
11/1S/91 

08/17/92 

11.113 
11,959 
12,163 
32,796 
68,034 

10,353 

313 
250 
616 
652 

1,831 

355 

10,600 
11.708 
11,547 
32,146 
66,203 

8,996 

Total ... . 

10,353 

355 

9,sse 

^  This  socunty  is  a  foretgn-taroeted  Treasury  note 

^  This  security  is  eliglbte  for  ttripping.  See  table  VI  of  the  'Monthly  Statement  of  the  PubBc 

Debt  at  the  United  States' 
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TABLE  PDO-2. -Offerings  of  Bills 

(In  iii»llon«  ot  dollara  Sourot:  'litomhly  Statenrwrn  of  the  Pubtc  D«bt  ol  lh«  Uniltd  Slal»»'  and  allolmenlsl 


Detcription  of  naw  iiau* 


Maturity  date 


Nurnberof 
days  to  Amount  of 

maturity  '        bids  tendered        Total  amount 


Amounts  of  bida  accepted 


Oncon> 
petitive  baala ' 


On  noncom- 
petilive  basia ' 


Amount            Total  unmatured 
maturing  on  jaaues  out- 

issue  date  of          standing  after 
new  offering new  issuea 


Regular  weekly: 

(13  week  and  26  week) 


1982- June  4. . 
11., 
IS. 
25. . 
July  2  .. 

e... 

16.. 

23.. 

30.. 
Aug.  6 . . . 

13.. 

20.. 

27., 
Sept.  3 

10., 

17., 

24. 

52  week: 
1981  -Junee. . 

Julys  .. 

Aug.  1 . . 

Aug.  29. 

Sept.  28 

Oct  24  . 

Nov.  21 . 

DealO. 
1992 -Jan.  18  . 

Feb.  13 . 

It^ar.  12  . 

Apr.  9  , , 

May  7 

June  4 . . 

July2  .. 

July  30  . 

Aug  27 . 

Sept.  24 


1992 

-  Sept.  3 

81 

38,444,6 

11.681.4 

10,3227 

1,358.7 

11,7007 

148.643  6 

Dec.  3 

182 

38.8762 

11,672.4 

10,892.3 

9801 

10,832  8 

291,671.9 

Sept.  10 

81 

43.3301 

11.8508 

10,4401 

1.5108 

11,4136 

160,081.0 

Dec.  10 

182 

42,8051 

11.8761 

10,871.4 

1.004  6 

10,4388 

293.109.1 

Sept  17 

81 

44,2708 

11.7504 

10,5206 

1.229  8 

11,6683 

150,272.0 

Dec  17 

182 

39,214  8 

11.673  0 

10,766.8 

9062 

10,2603 

294,521.8 

Sept.  24 

91 

46,7605 

11.7496 

10,4397 

1.31O0 

1 1 ,463.6 

160,658.2 

Dec  24 

182 

36,3538 

11.6488 

10.783.2 

8664 

10,211.8 

295,858.6 

Oct  1 

91 

45,3026 

11,748  8 

10.354.7 

1.395  0 

11,5972 

150.7107 

Dec  31 

182 

38,6458 

11,735.5 

10.722.7 

1,0128 

102162 

287.478.7 

Oct  8 

01 

45,1354 

12,0852 

10.495.2 

1 ,6900 

11.4893 

151.306.4 

1993 

•Jan  7 

182 

46,7805 

12,032  8 

10,843.2 

1,1895 

10.7148 

288.786.S 

1992 

■Oct.  16 

•1 

50,3169 

12,0026 

10.533.6 

1,4690 

11,446  8 

151.6620 

1993 

■Jan  14 

182 

43,4438 

11,986  8 

10.882.6 

1,124  1 

10,287,0 

300.495,9 

1982- 

■Oct    22 

91 

35,4374 

11.844  7 

10,811.2 

1,3336 

11,455.9 

152.3506 

1993 

■  Jan  21 

182 

37,0671 

12.0016 

10.941.7 

1,0598 

10,3203 

302.1709 

1882' 

■Oct  29 

91 

36,835  1 

11,788  8 

10.6077 

1.1821 

11,482,0 

162,858.2 

1883 

■  Jaa  28 

182 

K,603e 

11.6272 

10,582.8 

1,044  4 

10,2131 

303,584.8 

1882- 

Nov.  6 

91 

43,9904 

11,727  4 

10.290.8 

1,436  6 

11.6274 

152.758.0 

1883 

■Feb.  4 

182 

42,2488 

11,722.0 

10.618.8 

1,102,2 

10.5760 

304.730.6 

1892- 

Nov.  12 

91 

42,3596 

11,754.2 

10.175.2 

1 ,678,0 

11,8148 

152.697.2 

1993 

■Feb.  11 

182 

36,9600 

11,703  2 

10,550.6 

1,162.7 

11,098  7 

305.336.9 

1992- 

■Nov.  19 

91 

40,411  0 

11,7702 

10,395.8 

1 ,374.4 

11,8784 

152.587.8 

1983 

■Feb.  18 

182 

35,1820 

11,742  8 

10,779.1 

8637 

11,1874 

306,892.1 

1992- 

■  Nov  27 

92 

32,0044 

11,642,1 

10,258.5 

1,383  6 

11,634.9 

162,594.8 

1993 

■  Feb  25 

182 

33,8730 

11,662,1 

10,682.2 

878.8 

11,220,9 

306,333.1 

1992 

■Doc  3 

81 

38,3680 

11,618  1 

10,305.3 

1,312.8 

11,681.4 

152,531.3 

1993 

■  Mar  4 

182 

46.8380 

11,6152 

10.629  0 

9863 

11,674.4 

306.273.7 

1882 

■  Dec  10 

91 

40,2503 

11,238  5 

9.8382 

1,400  4 

11,9509 

161.818.7 

1983 

■Mar  11 

182 

40,379.6 

11,3835 

10.3888 

1,0036 

11.4538 

306.213,2 

1992 

•Dec    17 

91 

36,956  1 

10,791  3 

9,6635 

1,127,9 

11,7504 

150.869.4 

1993 

•  Mar  18 

182 

39,2048 

11,086  2 

10.3405 

746,7 

11,6132 

306.6860 

1992 

•  Doc.  24 

91 

41,3050 

10,2566 

8.999,1 

1,2576 

11,7486 

149.366.2 

1993 

•  Mar.  25 

182 

33,116  8 

10,275.8 

9.2259 

1,050  0 

11,486.3 

304.4953 

1992 

•June  4 

384 

31.5756 

12.2880 

11.551,1 

7368 

10.6678 

147.876.1 

July  2 

363 

46,831  7 

12.6804 

11,8274 

7529 

10.552.6 

149,803.9 

July  30 

364 

35,8781 

12,6513 

11,8601 

7912 

10.691.2 

151.764.0 

Aug  27 

364 

36,2304 

12.6002 

11,963  9 

6363 

10.631,0 

163,733.2 

Sept  24 

364 

34,6471 

12,5625 

11,886,7 

575,8 

10.6299 

165,665.9 

Oct.  22 

364 

37,0443 

13,0752 

12,5644 

6108 

10.131.6 

158,609.5 

Nov, 18 

364 

50,7589 

12.2764 

11,7885 

4878 

12.4828 

158,383.0 

Deo,  17 

364 

37,7708 

13.3536 

12,8208 

4328 

11.788  8 

168.8478 

1993 

-Jan.  14 

364 

37,4352 

12,8404 

12,129.3 

711  1 

11.803  5 

180,884.6 

Fab. 11 

364 

38,6320 

12,8703 

12,161  6 

708,7 

12.5606 

161.304.3 

Mar  11 

364 

31,091  2 

13,7997 

13,161  4 

6383 

11.233,5 

183,8706 

Apr  8 

364 

40,8308 

14,2472 

13,5587 

687.5 

11,022  5 

167,085.3 

May  8 

364 

33,4428 

14,451,1 

13.799.7 

651.4 

11.864,0 

169,692.4 

June  3 

364 

40,7331 

14,2958 

13.6972 

598  7 

12.2880 

171.700.4 

Julyl 

364 

44.8781 

14,991  6 

14,391  7 

6999 

12.680  4 

174,011.7 

July  28 

364 

35,281,6 

14,7174 

14,2050 

5124 

12.661.3 

176,077.9 

Aug  28 

364 

42,451,6 

14,6160 

14,1682 

4478 

12.6002 

178,093.8 

Sept.  23 

364 

42,163.0 

14,889,0 

14,479.0 

410,0 

12,562.5 

180.420.4 

See  footnotes  at  end  ol  table. 
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TABLE  PD0-2.--0fferings  of  Bills,  con. 


(In  iniiotM  ol  dolliri.  Sourw:  'Monthly  St«l«in«nl  of  th«  Pubic  D«bl  ol  Itw  Uniltd  Sl«l8»'  and  alloHnana) 


On  total  bfda  acc«pi»d 


Issua  data 
Rogiiar  wsakly: 

1»82-Juna4 

11 

18 

25 

July  2 

8 

16 

23 

30 

Aug.  a 

13 

20 

27 

S«p(.  3 

10 

17 

24 

52  week: 

1981-3^)126  .... 

Oct  24 

Nov.  21 

Dec.  18 

1982- Jan.  16 

Feb.  13 

Mar.  12 

Apr.  8 

May7 

June  4 

July2 

July  30 

Aug.  27  ... . 

Sept .  24 . . . . 


Average  price 
per  hurtdred 


Average 

discount  rate 
(percent) 


Average 

investment  rate* 

(percent) 


DiacounA  rate 
(percent) 


HIgti 


On  competitive  bids  accepted 


Price  per 
hundred 


Discount  rate 
(percent) 


Price  per 
hundred 


98.052 

98  028 

99  062 
88  064 
99.075 
98104 
99072 

98  094 

99  093 
88150 
88184 
88.322 
88.186 

98  327 
88  201 
88.362 

88.347 
88.191 
88  332 
89.208 
88.387 
88.216 
88  382 
88.188 
88.362 
88.188 
88  352 
88  264 
88.608 

99  269 
98.534 
99  264 
88518 


84.682 

94.823 
85.228 
95  753 
96.117 
95.945 
85.581 
85.612 
85.753 

85  885 

86  026 
86  583 
86  684 
86.846 


3.75 
3.80 
3.71 
3.83 
3.66 
3.75 
3.67 
3.77 
358 
3.66 
3.23 
3.32 
3.22 
3.31 
3.16 
324 
3.18 
3.27 
3.20 
3.30 
3.13 
3.18 
3.10 
3.18 
314 
3.24 
3.17 
3.26 
2.81 
2.85 
2.88 
2.80 
2.91 
283 


5.26 
5.12 
4.72 
4.20 
3.84 
4.01 
437 
434 
4.20 
4.07 
3.83 
337 
3.28 
3.02 


3.84 
4.03 
3.80 
3.96 
3.74 
3.88 
3.76 
3.90 
3.67 
3.78 
3.30 
3.42 
3.29 
3.41 
3.23 
3.34 
3.25 
3.37 
3.27 
3.40 
3.20 
3.28 
3.17 
3.28 
3.21 
3.34 
3.24 
3.36 
2.97 
3.04 
2.85 
2.88 
2.87 
3.01 


5.57 
5.42 
4.88 
4.41 
4.02 
4.21 
4.58 
4.55 
4.40 
4.26 
4.11 
3.51 
3.41 
3.13 


3.75 
3.91 
3.71 
3.83 
3.S7 
3.7B 
3.67 
3.77 
3.60 
3.66 
3.23 
3.33 
3.22 
3.31 
3.17 
3.24 
3.18 
3.27 
3.20 
3.» 
3.14 
3.20 
3.10 
3.18 
3.14 
3.2S 
3.17 
3.26 
2.82 
2.85 
2.88 
2.91 
2.92 
2.93 


5.26 
5.12 
4.73 
4.21 
3.85 
4.02 
4.38 
4.34 
4.21 
4.08 
3.83 
3.38 
3.28 
3.03 


88.052 
88.023 
88.062 
88.064 
88.072 
88.088 
88.072 
08.084 
08.080 
88.1  SO 
88.184 
88.317 
99.188 
88.327 
89.180 
88.362 
89.184 
88.347 
88.181 
98.332 
98.208 
88.382 
89.218 
88.382 
88.188 
88.357 
88.188 
88.352 
88.262 
88.508 
98.268 
88.529 
89.282 
98.519 


94.682 
84.823 
95.217 
95.743 
96.107 
95.935 
95.571 
85.612 
85.743 
85.875 
98.028 
96.582 
98.884 
98.938 


373 
3.88 
3.89 
3.82 
3.85 
3.73 
365 
375 
3S8 
3.64 
3.22 
331 
3.21 
329 
3.12 
3.21 
316 
325 
3  18 
329 
3.12 
318 
307 
316 
3.11 
3.22 
315 
324 
280 
284 
287 
2.89 
280 
290 


525 
5,11 
471 
420 
'3  82 
401 
435 
432 
419 
407 
3,81 
338 
326 
302 


99.057 
96.033 
99.087 
88.068 
89.077 
88.114 
99.077 
98.104 
98.0SS 
88.160 
99.186 
98.327 
98.189 
98.337 
99.211 
98.382 
88.201 
88.357 
88.186 
88.337 
88.211 
88.282 
88.224 
88.402 
88.205 
88.372 
89.204 
98  362 
99.267 
98.514 
98.275 
88.538 
99.267 
88.534 


84.892 
04  833 
85.238 
85.753 
86.138 
85.845 
85  602 

95  632 
95.763 
05,885 

96  047 
96  603 
96704 
06.846 


'  The  1 3-week  bills  represent  additional  issue  of  b3ls  with  an  original  maturity  of  2d-weel<s 

or  52-weeka 

'  For  bits  issued  on  or  after  May  2.  1074.  includes  amounts  exctungsd  on  noncompetitive 

basis  by  Qovernment  accounts  and  Federal  Resen/e  Banks, 

^  For  13-week.  2e-week.  and  52-week  bills  tendera  81 ,000.000  o<  less  from  any  one  bkjder 


are  accepted  in  full  at  average  price  or  accepted  competitive  bids;  for  other  issues,  the  cor- 
responding amount  is  stipulated  in  each  offering  announcement, 
*  Equivalent  coupon-issue  yield, 
'  Except  $90,000  at  96  158  percent. 
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TABLE  PDO-3.--Pub!lc  Offerings  of  Marketable  Securities 
Other  than  Regular  Weekly  Treasury  Bills 


fin  irilionsof  dolare.  Souroa:  Oflioe  of  Market  Finano) 


Auction  date 

Issue  date 

9/20/SO 

9/27/90 

9/25/90 

10/01/90 

9/26W0 

10/01/90 

10/10/90 

10/15/90 

10/19/90 

10/19/90 

10/28/90 

10/26/90 

10/30/90 

10/31/80 

11/06/90 

11/16/80 

11/07/90 

11/15/90 

11/08/90 

'11/15/90 

11/08/90 

11/15/90 

11/15/80 

11/23/90 

11/27/90 

11/30/90 

11/28/90 

12/03/90 

12/13/90 

12/20/90 

12/26/90 

12A31/90 

12/27/90 

12/31/90 

i/oam 

1/1B/»1 

1/10/91 

1/17/91 

1/23/91 

1/31/91 

1/24/91 

1/31/91 

2/05/91 

2/15/81 

2W6/91 

2/15/81 

2/07/91 

2/15/81 

2/12/91 

2/14/91 

2/20/91 

2J2m\ 

2«1/91 

2/28/81 

3«7/91 

3/14/81 

3/26/91 

4/01/81 

3/27/91 

4/01/81 

3«8j«1 

4/03/81 

4/04/91 

4/11/91 

4/10/91 

4/15/91 

4/24/91 

4/30/91 

4/25/91 

4/30/91 

5/02/91 

6/09/91 

5A)7/91 

5/1  S«1 

S/08/91 

5/15/91 

6/09/91 

5/15/91 

5/21/91 

5/24/91 

S/22«1 

5/31/91 

6/23«1 

5/31/91 

6/29/91 

6/03/91 

5/30/91 

e/oe/81 

6/25/91 

7/01/91 

6/26/91 

7/01/81 

6/27/91 

7/05/81 

7/10/91 

7/15/91 

7/23/91 

7/31/81 

7/24/91 

7/31/91 

7/25/81 

6/01/91 

8AI6/91 

8/16/91 

6/07/91 

8/15/91 

6/08/91 

6/15/91 

8«2«1 

8/29/91 

8«7/91 

9/03/91 

6/28/91 

9/03/91 

8/29/91 

9/03/91 

9/19/91 

9/26«1 

9/24/91 

9/30/91 

8/25/91 

9/30/91 

10/09/91 

10/15/81 

Description  of  securities ' 


Period  to  final  maturity 
(years,  months,  days) 


Amount 
tendered 


Amount 

issued  " 

Range  of 

accepted  t>ids 

for  notes 

and  bonds 

10,628 

7 

12.905 

e 

8.913 

0 

8.860 

12.548 

10.131 

13.612 

10 

17.210 

11 

'11.520 

12 

'10.856 

13 

12.032 

12.483 

13.852 

'* 

8.054 

15 

11.799 

14.234 

ie 

9.679 

17 

9,126 

11 

11.802 

14,118 

IB 

9,438 

20 

15.556 

21 

'11.313 

22 

'11.113 

23 

12,549 

13,738 

24 

9.622 

2S 

11.234 

14.403 

26 

9.081 

27 

13.505 

11.023 

8,788 

20 

13.589 

20 

9.486 

30 

1.853 

18.141 

31 

'12.398 

32 

'11.959 

33 

16.014 

14.100 

34 

9,619 

36 

7,068 

12.288 

15.350 

30 

9,769 

37 

12,678 

9.692 

" 

13,701 

30 

9.869 

40 

12.650 

17.164 

41 

'12.339 

42 

'12.163 

43 

12.800 

14,086 

44 

9,624 

4« 

5,016 

12,562 

15.372 

40 

10,087 

47 

10.267 

40 

7.25%  bil-9/2e/91 

8-1/8%%  note-8/30/82-AE 

8-1/2%  note-9/30/94-P 

8-3/4%  note-1 0/1 5/e7-G 

7.37%  bill-12/27/90-reop«nlng 

7.01%bJI-10/24/91 

7-3/4%  note-1 0/31/92-AF 

7-3/4%  note-1 1 /1 5/83-V 

8-1/2%  note-1 1/15/00-0 

8-3/4%  bond-S/15/2020-reopening 

7  06%  bil-4/2S/81  -reopening 

8.81%bill-11/21/81 

7-3/8%  note-1 1/30/82-AG 

7-7/8%  note-2/15/96-J 

6.58%  bll-12/1 9/91 

7-1/4%  note-1 2/31 /e2-AH 

7-6/8%  note-12/31/»4-Q 

7-7/(%noto-1/16/M-E 

6.22%  bil-l/l  6/92 

7%  not»-1/31/93-W 

7-1/2%  nol6-1/31/8e-K 

6-7/8%  note-2/1S/84-R 

7-3/4%  note-2/1 5/01 -A 

7-7/8%  bo  nd-2/1 5/2021 

5.85%  bil-2/1 3/92 

6-3/4%  nata-2/28/93-X 

7-1/2%  note-2/29/96-L 

6.06%  bi8-3/12/92 

7-1/8%  note-3/31/93-Y 

7-3/4%  note-3/31/9e-M 

6  05%  bil-4/1 8/91  -reopening 

6.86%  bill-4/0e/e2 

7-7/8%  not»-4/15/98-F 

7%  note-4/30/93-Z 

7-5/8%  note-4/30/86-N 

6.71%  bi«-5/07/e2 

7%note-5/15/94-S 

8%nota-5/15/01-B 

8-1/8%  bond-5/1 5/2021 

5.89%  bil-4/23/92-reopenlng 

6-3/4%  not6-5/31/93-AB 

7-5/8%  note-5/31/9e-P 

5.65%  bill-e/20/91  -reopening 

5.73%  bil-6/04/92 

7%  note-e/30/93-AC 

7-7/8%  note-6/30/96-Q 

8  00%  bil-7/02/92 

8-1/4%  not6-7/15/98-Q 

6-7/8%  note-7/31/93-AD 

7-7/8%  note-7/31/96-R 

6.68%  bill-7/30/82 

6-7/8%  not8-8/16/94-T 

7-7/8%  note-8/15A)1-C 

8-1/8%  bond-8/1 5/2021 

5  36%  bill-e/27/92 

6-3/8%  no(e-8/31/93-AE 

7-1/4%  note-8/31/96-S 

5.38%  bia-9/18/91  -reopening 

5.26%  biP-9/24/92 

6-1/8%  nole-9/30/93-AF 

7%  note-9/30/96-T 

7-1/8%  note-10/15/98-H 


2y 
7y 


2y 
3y 

lOy 
29y 


2y 

5y 

2y 
4y 
7y 

2y 
5y 
3y 
lOy 

30y 

2y 
5y 

2y 
5y 


7y 
2y 
Sy 

3y 

lOy 

30y 

2y 
5y 


2y 

5y 

7y 
2y 
5y 

3y 

lOy 

30y 

2y 
Sy 


2y 
7y 


9m 


363d 


161d 
363d 


ISd 
364d 


335d 


17d 
3e4d 


led 
36  4d 


32,632 

35.156 

28.937 

15.371 

50.380 

47.130 

44.394 

51 .570 

29.547 

22.281 

40,892 

40.202 

36.743 

23.000 

26.167 

40.601 

22.589 

23,592 

30.357 

41.635 

25.830 

44,392 

29,238 

23,060 

34,430 

41,742 

29,768 

32,235 

32,430 

30.720 

40.545 

32,890 

17,484 

45,701 

32,934 

32,932 

38,316 

35,327 

17.556 

48,632 

42.369 

25.838 

35,178 

31,576 

40,019 

26,376 

46,932 

21,738 

37.728 

35,619 

35,878 

45,867 

35.827 

21.260 

36.231 

42.035 

28.881 

30.440 

34.647 

41.349 

30,592 

22,613 


See  footnotes  at  end  of  table. 
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TABLE  PD0-3.--PubIic  Offerings  of  Marketable  Securities 
Other  than  Regular  Weekly  Treasury  Bills,  con. 


fin  niHionsof  dolare  Source:  Offio  of  Market  FinanoBl 


Auoion  data 

Issue  date 

Description  of  securities ' 

Period  to  final  maturity 
(years,  months,  days) 

Amount 
tendered 

Amount 
issued ' ' 

Range  of 

accepted  bids 

for  notes 

arid  bonds 

10/17/91 

10/24/91 

6.12%bai-10/22/92 

364d 

37.044 

13,074 

10/23/91 

10/31/91 

6%note-lO/3l/e3-AG 

2y 

35.632 

16.714 

40 

10/24/91 

10/31/91 

6-7/8%  nole-10/31/96-U 

sy 

24.371 

9.347 

so 

11 /OS/91 

11/15/91 

6%note-11/15/94-U 

3y 

24.574 

16,808 

61 

11/08/91 

11/15/91 

7-1/2%  note-11/15A)l-D 

10y 

24.815 

'12,762 

62 

11/07/91 

11/15/91 

8%  bond-1 1/15/2021 

30y 

30.823 

'12,137 

63 

11/14/91 

11/21/91 

4.72%  bill-11/1 9/92 

364d 

50,786 

12.276 

11/25/91 

12A)2/91 

6-1/2%  note-- 11/30/93- AH 

2y 

38,450 

15.629 

64 

11/28/91 

12/02/81 

6-1/2%  note-11/30/98-V 

Sy 

27.881 

8.871 

66 

12/12/91 

12/18/81 

4.20%  bil  1-12/17/92 

364d 

37,771 

13.354 

12^8^1 

12/31/91 

&%note-12/31/93-AJ 

2y 

33,757 

16.538 

6A 

12/19/91 

12/31/91 

6-1/8%  nole-12A31/86-W 

5y 

33,522 

9.635 

67 

1/08/82 

1/1E/92 

e-»«%  noU-l/16/99-E 

7y 

19.3S7 

10,589 

6a 

1/09/92 

1/16/92 

3.84%  1)111-1/14/83 

3e4d 

37,435 

12.840 

1/22/92 

1/31/92 

4-7/8%  nole-1/3t/94-V 

2y 

44,036 

15.132 

60 

1/23/92 

1/31/92 

6-1/4%  note-1/31/97-H 

Sy 

20,707 

8.464 

60 

2/08/92 

2/13/92 

4.01%bill-2/11/93 

384d 

38,632 

12.872 

2/11/92 

2/18/92 

5-1/2%  notS-2/15/85-N 

3y 

32,182 

17.773 

61 

2/12/92 

"2/18/92 

7-1/2%  note-ll/15/Ol-D-faopening 

9y             9m 

25.838 

'11.447 

62 

2/13/92 

"2/18/82 

8%  bond-1 1/1 5/2021  -reopening 

29y            8m 

20.762 

'10.144 

S3 

2/25/92 

3/02«2 

5-3/8%  note-2/28/94-W 

2y 

38,334 

15.851 

64 

2/26/92 

3/02«2 

6-3/4%  nole-2/28/87-J 

5y 

31,973 

8.948 

66 

2«7/92 

3/04/92 

3.87%  bil-4/30«2-reopening 

57d 

48,434 

14.081 

amm 

3/1 2«2 

4.37%  bi  1-3/1 1/93 

3e4d 

31,091 

13.798 

3/24/92 

3^31/92 

6-3/4%  note-3/31/84-X 

2y 

44,982 

17.817 

66 

3/25/92 

3A31/92 

6-7/8%  nole-3/31/97-K 

Sy 

26,534 

11.302 

67 

4/01/02 

4/03/82 

4.13%  bill-4/16«2-reopening 

13d 

64,876 

22,015 

4A)2«2 

4/09/92 

4.34%  bill-4/08/93 

3a4d 

40,831 

14,247 

4/08/92 

4/15/92 

7%noto-4/15/98-F 

7y 

19,218 

10,178 

ee 

4/22«2 

4/30/92 

5-3/8%  nol6-4/30/94-Y 

2y 

37,325 

16,387 

60 

4«3/92 

4/30/92 

6-7/8%  note-4«0/97-L 

sy 

23,530 

11,441 

70 

4/30/92 

5/07/92 

4.20%  bil-S/06/93 

3e4d 

33,443 

14.451 

5A)5/92 

5/15/92 

5-7/8%  note— S/15/8S-P 

3y 

41,632 

18.151 

71 

s/oe/92 

5/15/92 

7-1/2%  nOte-5/1 5/2002- A 

lOy 

34,030 

'11.714 

72 

5/07/82 

5/15/92 

8%  bond-1 1  /1 5/202 1  -reopening 

28y            em 

25,366 

'10.510 

73 

5/13/92 

5/15/92 

3.63%  bil-8/18/92-reopening 

34d 

39,825 

10.008 

5/20/92 

6/01/92 

6-1/8%  note-S/31/94-Z 

2y 

38,367 

16.803 

74 

6/21/92 

e/01/92 

6-3/4%  note-5/31/e7-M 

6y 

27,678 

1 1 .049 

76 

5/27/92 

6/03/92 

3.77%  bil-e/18«2-reop8nin9 

ISd 

38,540 

6.014 

5/28/92 

6/04/82 

4.07%  bi»-6l03m 

364<l 

40,733 

14.296 

8/23/92 

e«0/82 

5%  no<e-6A30/04-AB 

2y 

47,026 

17.265 

76 

6/24/92 

6/30/92 

6-3/8%  note-e/3Q/97-N 

Sy 

29.536 

11.054 

" 

6/25/92 

7/02/92 

3e3%bill-7/01/83 

364d 

44.978 

14.882 

7/08/92 

7/15/82 

6-3/8  note- 7/1 5«8-G 

7y 

22,815 

10.008 

7B 

7/23/92 

7/30/92 

3.37  blK- 7/29/83 

3a4d 

35,282 

14.717 

7/28/92 

7/31/82 

4-1/4  note-7/31/84-AC 

2y 

43.975 

16.818 

70 

7/29/92 

7/31/97 

5-1/2  note-7/31/87-P 

Sy 

26,778 

12.104 

60 

8^11/92 

8/17/92 

4-5/8  nate-8/lS/85-Q 

3y 

37,267 

18.037 

61 

8/12/92 

'8/17/92 

6-3/8  note-8/16A)2-B 

lOy 

25,868 

'11.760 

02 

8/13/92 

'8/17/92 

7-1/4  bOnd-8/1 5/2022 

30y 

25.344 

'10.353 

B3 

8/20/92 

8«7/92 

3.28  biU-8/26/B3 

3e4d 

42.462 

14,616 

8/25/92 

8«1/82 

4-1/4  nate-8/31/84-AD 

2y 

37,060 

16.605 

64 

8/26/92 

8/31/92 

6-6/8  note-aAJ1/87-Q 

Sy 

29,876 

11.113 

66 

8/1 7/92 

9/24/92 

3.02  bill-8/23«3 

384d 

42,163 

14.888 

9/22«2 

8/30/82 

4  note-9Q0/84-AE 

2y 

47,538 

16.756 

Be 

9/23/82 

8/30/92 

6-1/2  note-9«Q«7-R 

Sy 

25,416 

12.138 

67 

'  Currently,  all  issuas  are  told  at  auoion,  For  bill  InuM,  th«  rata  shown  is  lh«  avaraaa  bank 

diaoount  rata.  For  nota  and  bond  Issuas,  tha  rata  shown  istho  intarait  rale.  For  dataasof  bill 

offarings.  sae  table  PDO-2. 

'  From  data  of  additional  issue  in  case  of  a  raopanin0. 

*  In  raopenings  the  amount  iaauad  is  in  addition  to  tha  amount  of  original  offehnga 


*  Includes  securities  issued  to  U.S.  Government  accounts  and  Federal  Reserve  banks;  and 

to  foreign  and  international  monetary  aulhoritiaa.  whether  in  exchange  for  maturing  securitiea 

or  for  new  cash. 

^Eligble  for  STRIPS 

'interest  began  to  aocme before  tha  issue  data  (settlement  date)  of  this  loan. 
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TABLE  PDO-3.--Public  Offerings  of  Marketable  Securities 
Other  than  Regular  Weekly  Treasury  Bills,  con. 


'  YMlda  ac(»ptad  ranged  from  6  17%  (price  99.919)  up  to  8.18%  (priw  99.901)  with  tha 

•v«tBg«  at  8  18%  (price  99  901) 

■  Yields  accepted  ranged  liom  8.52%  (price  09.933)  up  to  8.53%  (price  89  000)  with  the 

average  at  8.53%  (price  09  000). 

'  Yields  accepted  ranged  from  8.74%  (price  100.052)  up  to  8.79%  (price  99  784)  with  the 

average  at  8.7eyo  (price  98  848) 

'°  Yields  accepted  ranged  from  7.83%  (pnce  99.855)  \^  to  7,84%  (price  89  836)  with  the 

average  at  7.84%  (price  89  836) 

"  Yields  accepted  ranged  Irom  7  78%  (price  99.921)  I4>  to  7  79%  (price  89  895)  with  the 

average  at  7.78%  (price  88  821 ). 

"  Yields  accepted  ranged  Irom  8.50%  (price  100.000)  I4>  to  8.52%  (price  99.867)  with  the 

average  at  8.52%  (price  99  887) 

'^  Yields  accepted  ranged  Irom  8.68%  (price  100.588)  up  to  8.72%  (price  100  270)  with  the 

average  at  8.71%  (price  100.378). 

"  Yields  accepted  ranged  (rem  7  47%  (price  89  826)  14}  to  7  49%  (price  99  790)  with  the 

average  at  7  49%  (price  99.790) 

"  Yields  acoapted  ranged  from  7  93%  (price  99.710)  14>  to  7.95%  (price  99  828)  with  the 

average  at  7  85%  (price  88  872). 

"  Yields  accepted  ranged  Irom  7.30%  (price  99.908)  4>  to  7.33%  (price  99.854)  with  the 

average  at  7,32%  (price  88.872). 

"  Yields  accepted  ranged  Irom  7  66%  (price  89.881)  141  to  7  87%  (price  99.847)  with  the 
average  at  7.66%  (price  99.881) 

"  Yields  accepted  ranged  Irom  7  94%  (price  98  656)  H)  to  7  95%  (price  98.603)  with  the 

average  at  7  95%  (price  99.603) 

"  Yields  accepted  ranged  Irom  7  08%  (price  99  853)  i«)  to  7.09%  (price  88.835)  with  the 

average  at  7  08%  (price  99  835) 

*"  Yields  acoepted  ranged  Irom  7  60%  (price  98.590)  l«>  to  7.63%  (price  99.468)  with  the 

average  at  7.62%  (price  99.509) 

^'  Yields  accepted  ranged  Irom  6  97%  (price  99.747)  14)  to  6.98%  (price  99  720)  with  the 

average  at  6.98%  (price  99.720) 

"  Yields  acoepted  ranged  Irom  7  84%  (price  99.384)  14)  to  7.85%  (price  99  316)  with  the 

average  at  7  85%  (price  88.316). 

"  Yields  acoepted  ranged  Irom  7  87%  (price  86  822)  4>  to  7.86%  (price  88  810)  with  the 

average  at  7  98%  (price  98.810) 

"  Yields  accepted  ranged  Irom  6  86%  (price  99  816)  141  to  6.87%  (price  99.779)  with  the 

average  at  6.87%  (price  99.779) 

"  Yields  accepted  ranged  Irom  7.50%  (price  100.000)  i|>  to  7,51%  (price  99.858)  with  the 

average  at  7  51%  (price  99.958). 

"  Yielda  accepted  ranged  from  7.13%  (price  99.991)  14)  to  7.16%  (price  99  954)  with  the 

average  at  7.15%  (price  88.954) 

"  Yields  accepted  ranged  Irom  7.80%  (price  98.796)  up  to  7.81%  (price  99,758)  with  the 

average  at  7  81%  (price  98  756) 

"  Yields  accepted  ranged  (rem  7.92%  (price  89.782)  up  to  7.94%  (price  99.656)  with  the 

average  at  7.83%  (price  89.709) 

^  Yields  accepted  ranged  Irom  6  99%  (price  100.018)  up  to  7.00%  (price  100.000)  with  the 

average  at  7  00%  (price  100.000). 

^  Yields  accepted  ranged  Irom  7.68%  (pnce  88.734)  14)  to  7  70%  (price  88  694)  with  the 

average  at  7.70%  (price  99  694) 

"  Yields  accepted  ranged  Irom  7.07%  (price  99.814)  up  to  7  09%  (price  09.761)  with  the 

average  at  7  08%  (price  88.781). 

^  Yielda  accepted  ranged  from  8.06%  (price  89.583)  14)  to  8.07%  (price  88  526)  with  the 

average  at  8.07%  (price  99.526). 

^  Yields  acoepted  ranged  Irom  8.19%  (price  99.278)  ip  to  8.24%  (price  98.728)  with  the 

average  at  8.21  %  (price  88.057). 

"  Yields  accepted  ranged  Irom  6.81%  (price  99.890)  up  to  8  83%  (price  99.853)  with  the 

average  at  6.81  %  (price  89.890). 

"  Yields  accepted  ranged  Irom  7.66%  (price  98.857)  t4>  to  7  70%  (price  88.684)  with  the 

average  at  7,68%  (price  98,734), 

"  Yields  accepted  ranged  Irom  7,03%  (price  89,945)  14)  to  7,06%  (price  99,890)  with  the 

average  at  7,06%  (price  99,880), 

"  Yields  accepted  ranged  Irom  7.95%  (price  89.698)  14)  to  7.97%  (price  99.815)  with  the 

average  at  7.96%  (price  99.655). 

^  Yields  accepted  ranged  Irom  8.25%  (price  100.000)  14)  to  8.28%  (price  99  946)  with  the 

average  at  8.26%  (price  99.948). 

*  Yields  accepted  ranged  Irom  6  93%  (price  90.889)  i4>  to  6.86%  (price  89  662)  with  the 
average  at  8  94%  (price  99.881), 

"  Yields  accepted  ranged  Irom  7,88%  (price  88,880)  14)  to  7,88%  (price  88  938)  with  the 

average  at  7  89%  (price  99  938) 

"  Yielda  accepted  ranged  Irom  6  80%  (price  99.933)  t4>  to  6.93%  (price  99.853)  with  the 

average  at  6  92%  (price  99.880) 

"  Yields  accepted  ranged  from  7  94%  (price  86.557)  141  to  7.95%  (price  99.489)  with  the 

average  at  7.94%  (price  99.557). 

"  Yields  accepted  ranged  Irom  8  15%  (price  88.721)  14)  to  8.18%  (price  88278)  with  the 

average  at  8.17%  (price  88  488) 

"  Yielda  accepted  ranged  Irom  6  45%  (price  86.862)  14)  to  6.46%  (price  99.843)  with  the 

average  at  6  46%  (price  99.843). 

*  Ytekte  acoepted  ranged  Irom  7.36%  (price  9S.647)  up  to  7.38%  (price  99.486)  with  the 
average  at  7,37%  (price  99,508), 

"  Yields  accepted  ranged  Irom  6.13%  (price  89.891)  14)  to  6.15%  (price  89.964)  with  the 
average  at  6.14%  (price  88.972). 

"  Yielda  accepted  ranged  Irom  7  04%  (price  99.834)  up  to  7.06%  (price  98.792)  with  the 
average  at  7.06%  (price  99.792). 


*°  Yields  accepted  ranged  Irom  7.19%  (price  99.647)  up  to  7.20%  (price  99  593)  with  the 

average  at  7  20%  (price  99  593). 

"  Yields  accepted  ranged  Irom  6.00%  (price  100  000)  up  to  8  01%  (price  99  881)  with  the 

average  at  8  01%  (price  88  881). 

"  Yields  accepted  ranged  Irom  6  81%  (price  99  854)  up  to  6  83%  (price  88  771)  with  the 

average  at  6.92%  (price  99.812) 

"  Yields  accepted  ranged  Irom  597%  (price  100  081)  up  to  6.03%  (price  88818)  with  the 

average  at  8  00%  (price  100  000) 

"  Yields  accepted  ranged  from  7  50%  (price  100  000)  up  to  7  56%  (price  88  584)  wiOl  the 

average  at  7  53%  (price  99  782) 

"  Yields  accepted  ranged  Irom  7  88%  (price  100  227)  up  to  8  01%  (price  88.887)  with  the 

average  at  S  00%  (price  100.000), 

"  Yields  accepted  ranged  Irom  6.48%  (price  100  019)  up  to  6,52%  (price  99,863)  with  the 

average  at  5.51%  (price  99.981), 

"  Yields  acoepted  ranged  Irom  6.52%  (price  88.816)  up  to  6.54%  (price  88,832)  with  the 

average  at  6  54%  (price  88  832), 

"  Yields  accepted  ranged  Irom  5  08%  (price  88.831)  up  to  5  13%  (price  88.758)  with  the 

average  at  5  12%  (price  88775) 

"  Yields  accepted  ranged  Irom  8.24%  (price  89.513)  up  to  8.25%  (price  88.470)  wUh  the 

average  at  8.24%  (price  88,513), 

"  Yields  accepted  ranged  Irom  6,38%  (price  88,872)  up  to  6,41%  (price  88,805)  with  the 

average  at  8  40%  (price  98  861) 

"  Yields  accepted  ranged  Irom  4  88%  (price  88,802)  up  to  5.00%  (price  88.765)  with  the 

average  at  4  88%  (price  88  784) 

""  Yields  accepted  ranged  from  8  28%  (price  88.858)  up  to  8.29%  (price  99.831)  wMi  the 

average  at  8  28%  (price  00  873). 

"  Yields  accepted  ranged  Irom  5.51%  (price  99.873)  up  to  6.55%  (price  88.864)  with  the 

average  at  5  54%  (price  88.881), 

"  Yields  accepted  ranged  from  7  29%  (price  101  413)  up  to  7  30%  (price  101  344)  with  the 

average  at  7,28%  (price  101.413) 

"  Yields  accepted  ranged  Irom  7  90%  (price  101.101)  up  to  7  83%  (price  100757)  with  the 

average  at  7.81%  (price  100.986). 

"  Yields  acoepted  ranged  from  5  39%  (price  99  972)  up  to  5  41%  (price  98.935)  with  the 

average  at  5  40%  (price  89  963) 

"  Yields  acoepted  ranged  from  8  74%  (price  100  042)  up  to  6.75%  (price  100.000)  with  the 

average  at  6  75%  (price  100,000) 

"  Yields  accepted  ranged  from  5,84%  (price  88,832)  up  to  5  85%  (price  88,814)  wUh  the 

average  at  5.85%  (price  88  814) 

"  Yields  accepted  ranged  from  6.83%  (price  88.771)  up  to  6  94%  (price  99  729)  with  the 

average  at  6,94%  (price  99.728), 

"  Yields  accepted  ranged  from  7  09%  (pnce  99  510)  up  to  7  14%  (price  88  239)  with  the 

average  at  7.11%  (price  89  402). 

"  Yields  accepted  ranged  from  5  42%  (price  98  816)  up  to  5  43%  (price  99.897)  wUh  the 

average  at  5  43%  (price  99.887) 

"  Yields  accepted  ranged  Irom  6.82%  (price  88.812)  up  to  6  84%  (price  88.729)  with  the 

average  at  6  93%  (price  99.771) 

"  Yields  acoepted  ranged  Irom  5  95%  (price  99  797)  up  to  5  97%  (price  88,743)  with  the 

average  at  5.86%  (price  89.770), 

"  The  low.  high,  and  average  yield  was  7.53%  (price  88  782), 

"  Yields  accepted  ranged  Irom  7  99%  (price  100.1 13)  up  to  8.00%  (price  100  000)  with  the 

average  at  8  00%  (price  100.000) 

"  Yields  accepted  ranged  Irom  511%  (price  100  028)  up  to  5.14%  (price  09972)  with  the 

average  at  5,13%  (price  99  981) 

"  Yields  accepted  ranged  Irom  6,74%  (price  100.042)  up  to  6  75%  (price  100  000)  with  the 

average  at  6.75%  (price  100.000). 

"  Yields  accepted  ranged  Irom  5.11%  (pnce  99  783)  up  to  5.12%  (price  88.775)  wUh  the 

average  at  5.1 1%  (price  99.793) 

"  Yields  accepted  ranged  Irom  6  41%  (price  99.852)  up  to  6.43%  (price  98.768)  with  the 

average  at  6  43%  (price  99.768) 

"  Yields  accepted  ranged  Irom  6,42%  (price  88.748)  up  to  6  45%  (price  89  683)  with  the 

average  at  8  44%  (price  89  638). 

"  Yields  accepted  ranged  Irom  4.27%  (price  98.862)  up  to  4  28%  (price  88  824)  with  the 

average  at  4.28%  (price  89.924). 

*■  Yields  accepted  ranged  Irom  5.54%  (price  98.827)  up  to  5.57%  (price  88.686)  with  the 

average  at  5,58%  (prioe  88,741). 

"  Yields  accepted  ranged  Irom  4  68%  (price  88.848)  up  to  4.70%   (price  99  763)  with  the 

average  at  4  89%  (price  99  820), 

"  Yields  accepted  ranged  Irom  6  47%  (price  98  308)  up  to  8.50%  (price  88  081)  with  the 

average  at  6  48%  (price  99,163) 

"  Yields  accepted  ranged  from  7  27%  (price  88,758)  up  to  7.28%   (price  99  514)  with  the 

average  at  7  29%  (price  99  514). 

"  Yields  accepted  ranged  Irom  4  28%  (price  99.843)  up  to  4.31%  (price  99.888)  with  the 

average  at  4.30%  (price  99  805). 

'^  Yields  accepted  ranged  Irom  5.72%  (price  99.592)  up  to  5.74%  (price  99.506)  with  the 

average  at  5  74%  (price  88  506). 

"  Accepted  yields  ranged  up  to  4  00%  (price  100  000)  inthissingle-prioo  au<lion. 

"  Accepted  yields  ranged  up  to  5.54%  (price  89  827)  in  this  single-price  auction. 

Note. -AH  notes  and  t>onds.  except  lor  lorelgn-targeted  issues,  were  sold  at  auoion 
through  competitive  and  noncortpetilive  bidding.  Foreign-targeted  issues  were  sold  at  auo- 
tion  through  competitive  bidding  only. 
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PUBLIC  DEBT  OPERATIONS 


TABLE  PDO-4A.--Anotinents  by  Investor  Classes 
for  Public  Marketable  Securities  Other  than  Bills 


(In  millions  of  dollars.  Soufce:  Otiice  of  Market  Finanoe) 


Issues 

Allotments 

by  investor  classes 

Federal 

Reserve 

banks 

Corrv 
mercBl 
banks ' 

Indi- 
viduals' 

Insur- 
ance 
com- 
panies 

Mutual 
savings 
banks 

Corpo- 
rations^ 

Private 
pensnn 
and  re- 
tirement 
funds 

Slate  and  k»al 
governments ' 
Penswn 
and  re- 
tirement           Otfisr 
funds              funds 

Nonbank 

dealers  and 

brokers 

Issiwdata 

Description  of  securities 

Total 
•mount 
issued 

All 
other' 

1/1  V«1 

7-7/9 

Not* 

1/16rte-E 

«,12S 

397 

228 

737 

1 

1 

(19 

32 

- 

1 

6,914 

196 

1/31/91 

7 

Note 

1/31/93-W 

14.120 

729 

1.219 

1,061 

1 

8 

1.676 

S 

3 

10 

8.712 

792 

1/31/91 

7-1/2 

Note 

1/31/86-K 

9.438 

200 

445 

410 

2 

780 

5 

1 

2 

7,208 

375 

2/1  S«1 

e-7/8 

Note 

2/1S/B4 

16.557 

1,644 

485 

522 

8 

155 

684 

13 

1 

4 

10,693 

1,347 

2/1 5»1 

7-3/4 

Note 

2/1 5/2001 -A 

11,313 

200 

238 

300 

108 

■ 

834 

2 

• 

• 

8,239 

292 

2/1  S»1 

7-7/8 

Bond 

2/15/2021 

11.113 

100 

253 

150 

84 

• 

2.311 

6 

• 

6 

7,845 

358 

2/28«1 

6-3/4 

Note 

2/28/e3-X 

13.736 

800 

1.710 

1.138 

• 

1 

88 

4 

1 

4 

8,117 

773 

2/28/91 

7-1/2 

Note 

2/28/9e-L 

9.622 

200 

215 

247 

1 

• 

2.126 

3 

2 

7 

6,461 

360 

4/01/91 

7-1/8 

Note 

3/3 1/83- Y 

14,404 

1,576 

958 

847 

3 

24 

884 

7 

1 

6 

8,626 

1,272 

4A>1/gi 

7-3/4 

Note 

3A31/8e-M 

9.081 

300 

354 

524 

2 

2 

633 

6 

• 

2 

7.254 

4 

4/1 5»1 

7-7/8 

Note 

4/15/98-F 

8.788 

215 

408 

247 

■ 

5 

1.621 

1 

• 

6.038 

252 

4A30«1 

7 

Note 

4/30/93-Z 

13.590 

578 

1,287 

2.468 

5 

1 

108 

8 

2 

5 

8.111 

1,016 

4/30/91 

7-5/8 

Note 

4/03«6-N 

9,496 

2M 

151 

382 

1 

• 

5.613 

7 

- 

2.814 

217 

6/1S/91 

7 

Note 

5/1 5/94 -S 

18.141 

3,062 

1.235 

762 

5 

2 

709 

6 

11 

10.816 

1,526 

5/1 5«1 

8 

Note 

5/1 5/01 -B 

12.396 

400 

292 

824 

1 

1.128 

13 

• 

9.524 

216 

S/1S«1 

8-1/8 

Note 

5/1 5/2021 -B 

11.959 

200 

219 

477 

20 

• 

1.090 

1 

65 

9,409 

478 

5/31/91 

e-3/4 

Note 

SA31/93-AB 

14.101 

1,025 

312 

769 

1 

3 

6.385 

12 

2 

4.774 

806 

5/31/91 

7-6/8 

Note 

5/31/9e-P 

9,617 

200 

1.073 

482 

101 

• 

800 

3 

158 

6.462 

228 

7/01/91 

7 

Note 

e/30/93-AC 

15.350 

1.514 

676 

80S 

3 

3 

2.714 

13 

516 

8.504 

600 

7/01/81 

7-7/8 

Note 

6/30/96-0 

9.770 

300 

783 

712 

3 

1 

176 

10 

22 

7,601 

162 

7/15/91 

8-1/4 

Note 

7/15«8-G 

9.694 

534 

331 

485 

1 

• 

167 

5 

• 

7,973 

198 

7/31/81 

6-7/8 

Note 

7/31/93-AD 

13.701 

587 

1.374 

768 

2 

1 

465 

4 

604 

9.268 

627 

7/31/91 

7-7/8 

Note 

7/31/86-fl 

9.868 

200 

1.402 

732 

4 

41 

871 

11 

17 

6.102 

388 

8/1  S«1 

e-7/8 

Note 

8/15/94-T 

17.165 

1,993 

2.738 

1.072 

61 

8 

1.050 

9 

6 

9.058 

1.168 

8/1S/S1 

7-7/8 

Note 

8/1 5/01 -C 

12.339 

'300 

456 

822 

1 

1 

5.876 

5 

4 

4,385 

373 

8/15/91 

8-1/8 

Bond 

8/15/2021 

12.163 

150 

330 

265 

• 

1.654 

• 

• 

9,737 

27 

9/03/91 

6-3/8 

Note 

8/31/93 

14.087 

692 

840 

618 

83 

1 

1,788 

8 

404 

8,365 

1,076 

e/03»1 

7-1/4 

Note 

8A31/S6 

9,825 

200 

309 

619 

3 

301 

1,187 

7 

2 

6.781 

405 

9/30/91 

6-1/8 

Note 

9/30«3-AF 

15,373 

1,135 

1,898 

1.101 

20 

8 

853 

14 

40 

8.889 

1,203 

9/30/91 

7 

Note 

8/3a«6-T 

10.088 

200 

539 

515 

11 

3 

1.553 

14 

1 

6.453 

794 

10/16/91 

7-1/8 

Note 

10/15/98-H 

10.268 

347 

1,689 

564 

4 

8 

1.043 

7 

12 

5.866 

727 

10/31/91 

6 

Note 

10/31/91-AG 

15,716 

1,486 

1,188 

632 

80 

3 

683 

11 

6 

10.852 

744 

10/31/91 

e-7/« 

Note 

10/31/8e-U 

9,348 

200 

831 

350 

2 

1 

1.522 

4 

5 

6.176 

2se 

11/15/91 

6 

Note 

11/15/94-U 

16.808 

2,135 

1.008 

777 

82 

5 

839 

5 

6 

10.552 

1,289 

11/15/91 

7-1/2 

Note 

11/15/01-D 

12,783 

300 

1.109 

383 

15 

• 

1.814 

3 

1 

8.129 

699 

11/15/91 

8 

Bond 

11/15/2021 

12,137 

150 

679 

802 

81 

1 

1.850 

5 

5 

8,240 

244 

Sm  footnotes  al  end  of  table. 
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TABLE  PDO-4A.--Allotments  by  Investor  Classes 
for  Public  Marketable  Securities  Other  than  Bills,  con. 


Allotments  by  investo 

classes 

Slate  and  local 

Private 

governments^ 

Issues 

Federal 

Com- 

Insur- 
ance 

Mutual 

pensnn 
and  re- 

Pension 
end  re- 

Nonbank 

Total 

amount 

Reserve 

mercial 

Indi- 

corrv 

savings 

Corpo- 

tirement 

tirement 

Other 

dealers  and 

All 

IsauA  dat* 

Desoiption  ol  securhns 

issued 

banks 

banks' 

vUuals' 

panles 

banks 

ratnna^ 

funds 

funds 

funds 

brokers 

other* 

12A)2«1 

6-1/2 

Nola 

11/30W3-H 

16.628 

1.072 

1.232 

658 

69 

3 

1.662 

12 

• 

6 

9.754 

1,272 

12/02/91 

6-1/2 

Note 

1 1/30/96- V 

9.871 

200 

762 

416 

2 

• 

413 

1 

• 

49 

7.144 

884 

12A31/91 

6 

Not* 

12«1/93-/U 

16.638 

808 

748 

605 

162 

60 

3.054 

16 

1 

14 

8,789 

2,302 

12A31/91 

e-1/8 

Note 

12«1/96-W 

9.636 

200 

2.162 

1.138 

7 

• 

398 

8 

• 

8 

4,236 

1,478 

1M(/«2 

6-3/8 

Not* 

i/ism-E 

10,SS» 

451 

sn 

496 

14 

1 

3n 

7 

6 

- 

'7,777 

'B60 

1/31/92 

4-7/8 

Note 

1/31 /94-V 

15.132 

439 

869 

866 

16 

• 

1.966 

3 

6 

11 

9,798 

1,067 

1/31/92 

6-1/4 

Note 

1/31/97 

8.484 

100 

477 

401 

6 

• 

807 

8 

1 

11 

7,204 

351 

2/18ffi2 

5-1/2 

Note 

2/15W5-N 

17.774 

1.818 

856 

737 

71 

2 

1.418 

34 

2 

11 

11,794 

1,031 

2/18/92 

7-1/2 

Note 

11/1S«001-D' 

11.463 

300 

453 

462 

24 

2 

611 

6 

1 

3 

9,467 

134 

2/18/92 

8 

Bond 

11/15/2021' 

10.151 

150 

361 

271 

58 

43 

1,802 

26 

76 

1 

7,203 

70 

2/2a«2 

S-3/8% 

Note 

2/28/94-W 

15.952 

'763 

885 

660 

22 

83 

3.242 

0 

1 

30 

8,840 

'1,318 

2126192 

6-3/4 

Note 

2/28/97-J 

9.048 

160 

837 

447 

79 

1 

2.431 

5 

6 

5,950 

40 

3/31/92 

6-3/4 

Note 

3/31/94-X 

17.817 

2.262 

716 

781 

2 

4 

2.065 

6 

1 

5 

11,236 

741 

3/31/92 

6-7/8 

Note 

3fl1/97-K 

11.302 

250 

360 

846 

1 

3 

1.206 

7 

3 

6 

7,828 

702 

4/1S/92 

7 

Note 

4/15/9e-F 

10,178 

378 

310 

2.451 

6 

5 

859 

74 

1 

67 

5,902 

23 

4/30«2 

6-3/8 

Note 

4/30/94-Y 

16.386 

1.234 

863 

836 

203 

7 

995 

7 

1 

13 

11.854 

383 

4/30/92 

6-7/8 

Note 

4/30/97-L 

11.441 

260 

499 

838 

2 

1 

240 

8 

3 

8.655 

944 

5/1 SW2 

6-7/8 

Note 

5/15/95-P 

18.152 

3.500 

635 

964 

1 

2 

2.066 

8 

1 

8 

11.410 

556 

6/1E/92 

7-1/2 

Note 

6/1 5/2002- A 

11.714 

614 

237 

462 

9 

1 

1.286 

9 

- 

8 

9.086 

2S 

5/1  S«2 

8 

Bond 

11/15/2021 
2nd  reopening 

10.510 

300 

177 

259 

89 

1.451 

76 

13 

7.874 

170 

eni/92 

S-1/8 

Note 

5/31 /94-Z 

15.803 

611 

1.019 

895 

1 

1.473 

4 

80 

22 

11.293 

404 

eA)1/92 

6-3/4 

Note 

6/31/97-M 

11.048 

200 

340 

622 

2 

1 

1,332 

6 

13 

7.808 

724 

eA3Q/92 

5 

Note 

6/30/9  4- AB 

17.256 

1.604 

466 

775 

31 

11 

769 

8 

'• 

18 

12,701 

872 

e«o»2 

6-3/8 

Note 

e/30/97-N 

11,054 

250 

836 

776 

56 

1 

1.667 

7 

'• 

92 

7,200 

267 

7/1S/92 

6-3/8 

Note 

7/16/99-G 

10.006 

191 

654 

380 

32 

2 

821 

6 

94 

7,886 

30 

7/31/92 

4-1/4 

Note 

7/31/84- AC 

16.817 

1.178 

470 

874 

1 

1.515 

7 

23 

12.262 

688 

7/31/92 

6-1/2 

Note 

7/31 /97-P 

12,104 

300 

1.126 

634 

3 

• 

1.432 

11 

18 

7.274 

1,308 

8/17/92 

4-5/8 

Note 

a/18/95-Q 

18,037 

2,436 

537 

581 

4 

1.772 

6 

3 

6 

11.896 

696 

a/17/92 

8-3/8 

Note 

8/16/2002-8 

11,750 

700 

599 

543 

9 

• 

1.004 

3 

• 

1 

8,878 

14 

8/17/92 

7-1/4 

Bond 

8/16/2022 

10.353 

350 

185 

324 

16 

446 

• 

• 

' 

8,914 

118 

8/31/92 

4-1/4 

Note 

8/31/94- AD 

16.605 

831 

948 

599 

26 

876 

• 

• 

9 

12,565 

752 

BA31/92 

5-5/8 

Note 

arai/97-Q 

11.108 

300 

fLa. 

n.a 

n.a. 

n.a. 

na. 

na 

n.a 

na. 

n.a. 

na. 

e/3a«2 

4 

Note 

9/30/94- AE 

16.755 

1.505 

851 

690 

4 

• 

2.627 

4 

5 

9,532 

1,536 

S/30n2 

5-1/2 

Note 

9/30/97-R 

12.139 

400 

862 

371 

8 

• 

1.079 

8 

10 

69 

8,108 

1,223 

-L«S9  than  (500.000. 

'  IncludM  tfU9(  corrpanies.  bankdaalers.  and  stock  savrigs  banks. 

^  Inckidea  parlnersh'ps  and  personal  trust  aocounts. 

^  Exdusrv*  of  banks  and  insuranco  coirpanles. 

*  ConsiaU  of  trust,  sinldng.  and  investment  funds  of  States  and  local  governments  and  their 


agencies 

^  Includes  savings  and  loan  aasodations,  nonprofit  institutions,  and  foreign  arxj  interna- 
tional investments.  Abo  induded  are  certain  Government  deposit  accounts  and  Govern- 
ment-sponsored agencies. 

Note. -For  detail  of  offerings  see  table  PDO-3. 
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PUBLIC  DEBT  OPERATIONS 


TABLE  PDO-4B. 


-Allotments  by  Investor  Classes  for  Public  Marketable  Securities 
for  Bills  Other  than  Regular  Weekly  Series 


(In  milionsol  dolars  Soufca:  Ottio  o(  Public  D«bl) 


Date  of 
maturfly 

Avarags  rata 

(paroant) 

Atlotmants  by  investor  da: 

sses 

Date  of 
frandng 

Total  amount 

iasuad 
52-waak  aeriss 

US  Govt 

accounta 

and  Fadaral 

Raaan/a  banks ' 

Commarcial 
banka 

Coiporations ' 

Dealers  and 
broke ra 

AQothar' 

8/27/90 

8/26/91 

7.25 

10,629 

2,100 

532 

112 

7.161 

724 

10/28/80 

10/24/81 

701 

10.132 

- 

1.324 

81 

8,205 

542 

11/23^0 

11/21/91 

6.81 

12.483 

3,000 

1.470 

253 

6.489 

2.271 

12/20/80 

12/19/91 

6.58 

11,799 

2,400 

1.582 

18 

8,704 

1.115 

1/17/81 

1/16/92 

6.22 

11.(03 

2.600 

1,257 

23 

6.706 

1,217 

2/14/81 

2/13/92 

S.85 

12.650 

2.800 

738 

265 

6.465 

2.182 

3/14/91 

3/12/82 

6.06 

11,233 

2.500 

843 

112 

6,187 

1.481 

4/11/81 

4/08/82 

6.88 

11.022 

2,860 

6S3 

71 

6.288 

1.110 

5/08/81 

5/07/82 

671 

11,654 

2,850 

2.248 

129 

5.547 

1.080 

e/oe«i 

6/04/82 

673 

12,288 

2,850 

791 

20 

7.380 

1.247 

7/05/91 

7/02«2 

600 

12,680 

2,800 

169 

20 

8.503 

1.088 

8A)1/91 

7/30/82 

6.88 

12,651 

2.850 

718 

78 

7,316 

1.68S 

8/28/91 

8/27/82 

6.36 

12.600 

3,050 

727 

187 

7.825 

801 

8/26/91 

8/24/92 

5.26 

12.563 

2,850 

803 

628 

7.654 

ez7 

10/24/01 

10/22/92 

5.12 

13,075 

2.850 

565 

264 

8.356 

1,040 

11/21/91 

11/18/82 

4.72 

12.278 

3,150 

390 

763 

7.004 

8(0 

12/18/81 

12/17/92 

420 

13,354 

2,850 

274 

580 

8.010 

1,030 

1/16/92 

1/14/93 

3.64 

12,840 

3.000 

811 

543 

7,146 

1,340 

2/1 3«2 

2/11/93 

4.01 

12,670 

3,100 

164 

1.981 

6.170 

1,445 

3/12/82 

3/11/83 

4.37 

13,800 

2,900 

702 

887 

8.232 

1,068 

4/08/82 

4/08/93 

4.34 

14,247 

2.900 

764 

1.044 

8.138 

1,400 

6/07/92 

5/06/93 

4.20 

14,451 

3.200 

363 

417 

8.946 

1.523 

ert)4/82 

6/03W3 

4.07 

14.286 

3.050 

845 

86 

8.757 

1,658 

7/02/82 

7/01/93 

3.83 

14.882 

3.300 

402 

686 

8.887 

Mm 

7/30/82 

7/29/93 

3.37 

14,717 

3.000 

614 

218 

8.771 

1,113 

8«7/e2 

8/28/83 

3.28 

14,818 

3.500 

1,305 

273 

8.584 

944 

8/24/92 

9/23*3 

3.02 

14.688 

2.800 

281 

368 

6.475 

1.074 

'  Indudas  trust  funds  and  accounts  that  conprise  Government  accounts  under  tfie  unified  sponsored  agendas,  formerV  includad  with  Government  accounts 

budget  concept 

'  Excludasbanks  and  insurance  conpaniea  Note  -For  detail  of  offerings,  see  table  PDO-3. 

'  Included  with  aD  other  investors  are  certain  Government  deposit  accounts  and  Government- 
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INTRODUCTION:  Savings  Bonds  and  Notes 


Series  EE  bonds,  on  sale  since  January  1,  1980,  are  the  only 
savings  bonds  currently  soW.  Series  HH  bonds  are  issued  in  exchange 
for  Series  E  and  EE  savings  bonds  and  savings  notes.  Series  A-D\A/ere 
sold  from  March  1 ,  1935,  through  April  30. 1941 .  Series  E  was  on  sale 
horn  May  1, 1941,  through  December  31, 1979  (through  June  1980  to 
payroll  savere  only).  Series  F  and  G  were  sold  from  May  1,  1941, 
through  April  30, 1952.  Series  H  was  sold  from  June  1, 1952,  through 
December  31, 1979.  Series  HH  bonds  were  sold  for  cash  from  January 


1, 1980,  through  October31, 1982.  Series  J  and  K  were  sold  from  May 
1, 1952,  through  April  30, 1957.  U.S.  savings  notes  were  on  sale  May 
1 , 1 967,  through  Jiaie  30, 1 970.  The  notes  were  eligible  for  purchase 
by  individuals  with  the  simultaneous  purchase  of  series  E  savings 
txmds.  The  principal  temis  and  conditions  for  purchase  and  redemp- 
tion and  infomiation  on  investment  yields  of  savings  notes  appear  in 
the  Treasury  Bulletins  of  March  1967  and  June  1968;  and  the  Annual 
Report  of  the  Secretary  of  the  Treasury  for  fiscal  1974. 
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U.S.  SAVINGS  BONDS  AND  NOTES 


TABLE  SBN-l.-Sales  and  Redemptions  by  Series,  Cumulative  Through  Sept.  30, 1992 


(In  millions  ot  dollars  Souroa:  Monthly  Statement  ol  the  Public  Debt  ot  the  United  States:  Market  Analysis  Seclion.  US  Savings  Bonds  Division) 


Sales' 

Accrued 
discount 

Sales  plus 
accrued 
discount 

Redemptbns ' 

Amount 

outstanding 

Series 

Interest- 
bearing  debt 

Matured 
non-interest- 
bearing  debt 

Savings  Bonds: 
SsriMA-O'            

3.94S 

299.919 

28.396 

3.556 

862 

1.0S4 

142,357 

1.126 

186 

E6G 

S.003 

442.276 

29.521 

3.754 

1.431 

s.ooe 

292.293 

29.517 

3.753 

1.090 

148.265 

340 

1 

Series  E  EE  H  and  HH 

1,716 

4 

Series  J  and  K 

Savlnys  notes 

• 

Total 

336.682 

146.303 

481,885 

331.655 

148.605 

1,721 

^  Sales  and  redamptton  figures  include  exchange  of  nninor  anxunts  ot  { 1 )  matured  series  E 
bonds  for  series  G  and  K  tx)nd8  from  May  1951  through  April  1957.  (2)  series  F  and  J  bonds 
tor  series  H  bonds  t>eginning  January  I960;  arrd  (3)  U.S.  savfrrgs  notes  for  series  H  boTKls 
beginning  January  1072;  however,  they  exclude  exchanges  of  eeriee  E  bonds  for  series  H 


and  HH  bonds 

^  Details  by  series  on  a  cumulative  basts  and  by  period  of  series  A-D  combined  will  be  (ourtd 

in  the  February  1952  and  previous  issues  of  the  'Treasuiy  Bulietin.* 


TABLE  SBN-2.--SaIes  and  Redemptions  by  Period, 
All  Series  of  Savings  Bonds  and  Notes  Combined 


(In  millions  of  dollars.  Source:  Monthly  Statenent  o(  the  PuUio  Debt  of  the  United  Slates.  Martlet  Analysis  Seclion.  US  Savings  Bonds  Division) 

Amount  outstanding 

Sales  plus                                           Redemdions                                                                               Matured 

Period 

Accrued                   accrued                                                  Sales                      Accrued                  Interest-                  ncn-lntereet- 
Sales                    discount                   discount                    ToUl                       price '                    discount '              bearing  deb«               bearing  debt 

Fiscal  years: 

1935-89 306.194  113.678  424,872 

1890 7.774  7.986  16,760 

1991 9,154  9,852  19,006 

Catend..r  yean: 

193Ci.S 307,907  120,582  428,488 

1980 8,086  8,154  16.240 

1991 9.484  9.907  19.401 

1891     Sept 682  644  1.326 

OcL 768  858  1.627 

Nov 735  629  1,364 

Deo 870  664  1,534 

1992 -Jan. 1,338  7S0  2,088 

Fab 1.190  685  1,886 

Maf 1.148  714  1,882 

Apr 1,082  895  1,977 

May 916  663  1,578 

June 818  688  1,607 

July 1,132  767  1,888 

Aug 1,468  713  2.182 

Sept 2,024  714  2.738 

'  B«cau,:c  uure  Is  a  normal  lag  in  dassrfying  redemptions,  the  distrtiution  ol  redemptions 
betweeri  -.jles  price  and  accrued  discount  has  been  estimated. 


300.164 

248,045 

61,119 

114.336 

1,372 

7.S42 

4,524 

3,018 

122,470 

1.440 

7,510 

4,499 

3,010 

133,844 

1.626 

310.793 

249,102 

61,687 

116,005 

1,722 

7.751 

4,600 

3,152 

124,439 

1.776 

7,450 

4.464 

2.987 

136,258 

1.864 

574 

326 

248 

133,844 

1,626 

611 

347 

265 

134,877 

1,606 

623 

334 

189 

135,735 

1.4S6 

635 

412 

223 

136.258 

1,864 

774 

490 

283 

137.628 

1.817 

560 

337 

223 

139.992 

1,786 

628 

415 

213 

140.261 

1,760 

617 

244 

373 

141.657 

1.714 

557 

371 

186 

142,655 

1.838 

640 

408 

231 

143,854 

1.806 

648 

332 

316 

144,842 

1.786 

618 

377 

236 

146,422 

1.740 

678 

347 

231 

148,604 

1.716 

U.S.  SAVINGS  BONDS  AND  NOTES 
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TABLE  SBN-3.--Sales  and  Redemptions  by  Period,  Series  E,  EE,  H,  and  HH 

(In  millions  ol  dollars.  Source  Monthly  Statement  of  the  Public  Debt  ot  the  United  States.  Mari<at  Anaiysia  Section,  U.S.  Savings  Bonda  Dwoion) 


Period 


Sales 


Sales  plus 
accrued 

Redemt^ions 

Exchange  of 

Accrued 
discount 

Sales 
Total                    price 

Accrued 
discount 

E  bonds  for 
H  and  HH  bonds 

S«ilM  E  and  EE 

Amount  outstanding 


Matured 
Interest-  non-interesi- 

bearing  debt         bearing  debt 


Fiscal  yaara: 

1841-SS 

19B0 

1991 

Calendar  years: 

1941-89 

1990 

1991 

1991  -  Sept. . . . 

Oct 

Nov.  ... 

Doc.  ... 
1992 -Jaa.... 

Feb.  . . . 

Urn.  ... 

Apr 

May. ... 
June . . . 
July.... 
Aug.  . . . 
Sopl... 


256,711 
7,774 
9,154 


258,431 
8,066 
9,494 


7G9 

735 

870 

1,338 

1.190 

1.148 

1,082 

916 

919 

132 


1 

1,469 

2,024 


116,279 
7,986 
9,eS2 


118,168 
8,129 
9,878 

644 
858 
629 
664 
750 
695 
714 
895 
663 
668 
767 
713 
714 


372,990 

254,450 

16,760 

6,920 

19,006 

6,952 

376,599 

255,932 

16,213 

7,141 

19,372 

6,896 

1,332 

536 

1,627 

566 

1,364 

485 

1,534 

600 

2,068 

728 

1.885 

523 

1,862 

586 

1,977 

579 

1,670 

521 

1,607 

599 

1,889 

605 

2,182 

572 

2,738 

544 

195,724 
3,914 
3,942 


196,642 
3,987 
3,922 

288 
265 
296 
377 
445 
300 
373 
244 
371 
368 
290 
336 
312 


58.726 
3.006 
3.010 


59,291 
3,154 
2,974 

248 
301 
189 
223 
283 
223 
213 
373 
186 
231 
316 
236 
231 


12,165 

104,713 

795 

112,975 

867 

124,095 

12.316 

115,691 

806 

114,929 

902 

126,099 

73 

124,095 

75 

125,100 

62 

125,925 

71 

126,433 

74 

127,769 

90 

129,063 

96 

130,273 

94 

'131,620 

84 

'132,460 

96 

'133,411 

90 

134,630 

111 

136,164 

96 

138.286 

1,348 
1,426 
1,509 


1,717 
1,747 
1,836 

1,609 
1,490 
1,480 
1,836 
1,795 
1,764 
1,734 
1,691 
1,816 
1,784 
1,760 
1,724 
1,701 


8«rle8  H  and  HH 


Fiscal  years: 

1052-89 

1990 

1901 

Calandat  ysars: 

1952-69 

1990 

1991 

1991  SepL . . 
Oel... 
Nov.  .. 

Deo.  . . 
1962 -Jan.... 
Fab.  . . 
Mar.  . . 
Apr. . . . 
ivtay. . . 
June  . . 
July. . . 
Aug.  . . 
L-cpt... 


13,587 
-14 
-37 


13,678 

-36 

-6 
-1 

7 
-8 
12 

6 

3 
-7 
-1 

1 

12 

-IS 

-1 


13,587 
-14 
-37 


13,578 


-6 

-1 
7 

-8 

12 
6 
3 

-7 

-1 
1 

12 
-15 

-1 


16,422 
606 
6S7 


16,551 
613 
539 

38 
45 
38 
36 
46 
37 
42 
38 
36 
41 
42 
41 
35 


16,422 
606 
557 


16,551 
613 
539 

38 
45 
36 
36 
45 
37 
42 
38 
36 
41 
42 
41 
35 


12,165 
795 
857 


12,316 
806 
902 

73 
76 
SZ 
71 
74 
90 
96 
84 
84 
86 
90 
111 
96 


9,312 
9,495 
9,749 


9,317 
9,509 
9,825 

9.749 
9,777 
9.BC9 
9,825 
9.869 
9,929 
9,988 
10037 
10,086 
10,142 
10,202 
10,258 
10,319 


19 
11 
13 


23 
24 
25 

13 
13 
13 
25 
22 
21 
19 
18 
17 
16 
16 
16 
15 


Note.-Sciies  E  and  EE  include  US  savings  notes  (Freedom  Share*)  on  sale  from  May  1, 
1967,  thiough  June  30.  1970,  to  E  bond  buyers. 
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INTRODUCTION:  Ownership  of  Federal  Securities 


Federal  securities  presented  in  the  following  tables  are  public 
debt  securities  such  as  savings  bonds,  bills,  and  notes  that  the 
Treasury  issues.  The  tables  also  detail  debt  Issued  by  other  Federal 
agencies  under  special  financing  authorities.  (See  the  Federal  debt 
(FD)  tables  for  a  more  complete  description  of  the  Federal  debt.) 

•  Table  OFS-1  presents  Treasury  marketable  and  nonmarket- 
able  securities  and  debt  issued  by  other  Federal  agencies  held  by 
Government  accounts,  the  Federal  Reserve  banks,  and  private  inves- 
tors. Social  Security  and  Federal  retirement  trust  fund  investments 
comprise  much  of  the  Government  account  hokiings. 


The  Federal  Reserve  banks  acquire  Treasury  securities  in  the 
market  as  a  means  of  executing  monetary  policy. 

•  Table  OFS-2  presents  the  estimated  amount  of  public  debt 
securities  hekl  by  private  investors.  Informration  is  obtained  from 
sources  such  as  ttie  Federal  financial  institutk>n  regulatory  agencies. 
State,  tocal,  and  foreign  holdings  include  special  issues  of  nonmari<et- 
able  securities  to  municipal  entities  and  foreign  official  accounts.  They 
also  include  municipal,  foreign  official,  and  private  hokiings  of  market- 
able Treasury  securities.  (See  footnotes  to  the  table  for  description  of 
investor  categories.) 


OWNERSHIP  OF  FEDERAL  SECURITIES 
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TABLE  OFS-l.—Distribution  of  Federal  Securities  by  Class  of  Investors  and  Type  of  Issues 


(In  mitSong  of  doMare.  Souroa:  Financial  Managamanl  Swvica) 


Endol 
fncal  year 
or  month 

1988 

1989 

1990 

1991 

1992 

1961  -Sapl 

Oct 

Nov 

Dec 

1962 -Jan 

Feb 

Mar 

Apr 

May 

June 

July 

Aufl 

Sept 


Total 

Interest-bearing  public  debt  securities 

Federal 

PU>lic  issues 

securitiee 

Total 
outstanding 

Held  by  US  Qovernmant  accounts 

held  by  Federal 

outstanding 

Total 

Marliatable                  Nonrrarketable 

Reserve  banks 

2,614,581 

2,588,877 

550.448 

14.835 

535.613 

229.181 

2,881.112 

2,836.308 

676.705 

12.896 

663.808 

220.651 

3.266,073 

3,210.643 

785.762 

15.731 

780.031 

232.641 

3,683,054 

3,682.759 

818.673 

11.318 

808.255 

264.708 

4,082,871 

4.061.801 

1.016.330 

5.522 

1.010.808 

266,387 

3.683.054 

3.662.756 

616.573 

11.318 

808.255 

264.708 

3,735,684 

3.714.592 

630.893 

11.008 

919.885 

267.675 

3.766.152 

3.732,281 

636.403 

10.642 

925.861 

265.212 

3.820.403 

3.788,859 

668.664 

8.713 

958.851 

281.831 

3.828.812 

3.806,526 

863.683 

8.360 

654.623 

266.148 

3.844.741 

3,814,147 

861.083 

8.088 

952.894 

265.423 

3.887.204 

3,878.464 

863.658 

7.766 

855.892 

267,600 

3.807.863 

3,888.211 

967.555 

6.265 

861.290 

267.645 

3.850.488 

3,818,096 

976,522 

5.711 

870.811 

271,052 

4.000.678 

3,981,781 

1.007,882 

5.538 

1.002.343 

276.883 

4,025.848 

4,007,778 

1,004,756 

4.888 

989.768 

275.668 

4,064,327 

4.046.065 

1.007.071 

4.281 

1.002.780 

282,153 

4,082,871 

4.061.801 

1.016.330 

5,622 

1.010.808 

296,397 

Matured 
public 

Agei 

Dcy  securities 

Held  by 

debt 

U.S. 

Government 

Endol 
fiscal  year 
or  month 

Interest 

-twaring  pubNo  debt  securrtiaa, 

con. 

and  debt 

bearing  no 

interest 

Total 
outstanding 

accounts  and 

Federal  Resewe 

banks 

HekJby 

HsW  by  private  investors 

private 

Total 

Marketable 

Non  marks  table 

investors 

1688. 

1.820.248 
1.836,053 
2.182.640 
2.478.478 
2.746.074 

2.478,478 

1,658,886 
1.659.316 
1 .844.487 
2.114.634 
2,375.557 

2.114.634 

281.358 
278.737 
338.153 
363.844 
373.517 

363.844 

2.306 

21.122 

22.370 

2.544 

2,816 

2.544 

12.398 
23,680 
32,758 
17.751 
18,250 

17.751 

239 
175 
182 
176 
123 

176 

12.156 

1968. 

23.505 

1860 

32.576 

1881 

17.575 

1892 

18.127 

1981 

-Sept 

17,575 

Oct 

2,516,024 

2.150.543 

365.482 

2.513 

18,476 

176 

18,300 

Nov 

2,530.666 

2.163,652 

367.014 

15.082 

18,788 

176 

18.613 

Dec 

2,548,364 

2,180,102 

368.262 

2,839 

18,705 

176 

18.526 

1662 

-Jan 

2.576.395 

2,210,589 

365.606 

2,808 

17,278 

176 

17.102 

Feb 

2.587.641 

2.219.904 

367.737 

14.912 

15.682 

178 

15.504 

Mar 

2.647.236 

2,276.866 

370.341 

2.764 

16,916 

178 

16.738 

Apr 

2.653.711 

2.279.985 

373.746 

2.763 

15,988 

189 

15.800 

May 

2.671.522 

2.266.168 

375.324 

15.338 

18,034 

188 

15,845 

June 

2.697.026 

2.322.636 

374.380 

2.865 

16,022 

189 

15.833 

July 

2.727.053 

2.356.861 

370.093 

2,834 

15,337 

160 

16.177 

Aug 

2.756.841 

2.385.781 

371.060 

2,873 

15.389 

160 

15.226 

Sept 

2.749.074 

2.375.557 

373.517 

2,819 

18.250 

123 

18,127 
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TABLE  OFS-2.-Estiinated  Ownership  of  Public  Debt  Securities  by  Private  Investors 


(Par  values '  in  bKorta  o(  dofare.  Souroe:  Office  of  Martat  Financa) 


Total  pri- 
vately held 

Commer- 
oial  bania ' 

Nonbank  inveaora 

Total 

IndivkluBls' 

Insuranoe 
companies 

Money 
market 
funds 

oorpo- 

-ratlons ' 

State  and 
local  govern- 
ments' 

Foreign 
and  inter- 
niBtional ' 

End  of 
month 

Total 

Savings 
bonds' 

Other 
seourtlea 

Other 
Investors  * 

1983 -Mar. 

906.6 

152.1 

754.5 

118  7 

688 

479 

349 

448 

272 

1283 

1582 

'  248.4 

Jun* 

948.6 

167.4 
173.3 

7812 
808.4 

121  3 
129.0 

69  7 
70.8 

61.6 
58  4 

378 
412 

283 
22.1 

32.8 
35.9 

1381 
146  8 

1601 
1601 

'26Z8 

S«pt 

98Z7 

276.3 

Deo 

. .      1 .022.6 

179.6 

8431 

133  4 

71.5 

61  9 

480 

22.8 

39.7 

1530 

166  3 

281.8 

1984 -Mar 

.  ..      1.073.0 

1881 

884.9 

1382 

72.2 

640 

493 

194 

42.6 

1602 

168  3 

310.9 

JurM 

.  ..      1.102.2 

180  6 

9216 

142  2 

72.9 

693 

512 

149 

453 

1685 

171.6 

'  327.9 

S«PI 

. ..     1,154.1 

180.1 

974.0 

1424 

73.7 

68  7 

58  5 

138 

47  7 

177.2 

1756 

381.0 

D«c 

...    i.2ias 

181.5 

1,031.0 

143.8 

74.5 

693 

645 

259 

501 

1884 

2059 

'3Sa4 

1985 -Mar 

. ..      1,264.1 

192.6 

1,061.6 

146.1 

764 

697 

666 

26.7 

508 

1998 

199  6 

'37^9 

JurM 

. ..      1.292.0 

195.6 

1,096.4 

1487 

78  7 

72.0 

69  1 

248 

649 

213.4 

213.8 

'371.7 

Sept 

.  ..      1,338.2 

196.2 

1,142.0 

161.4 

782 

732 

73  4 

22  7 

69.0 

2283 

222.9 

383.3 

Dee 

.  ..      1.417.2 

189.4 

1,227.8 

164.8 

79.8 

750 

805 

251 

590 

3038 

2248 

380.0 

1988  -  Mar   

.  .  .      1 ,473.1 

194.2 
194.3 

1,278.9 
1,308.4 

167.8 
158.5 

81.4 
83.8 

76.4 
75.7 

858 
879 

299 
228 

596 

612 

301.8 
319,5 

2326 
2509 

'411.4 

June 

.  ..      1,502.7 

406.6 

Sept 

...     1,553.3 

184.6 

1,358.7 

158.0 

87.1 

70.9 

938 

249 

657 

3321 

265  5 

418.7 

Dec 

. ,.     1.602.0 

197.5 

1.404.6 

162.7 

92.3 

70.4 

101  8 

286 

888 

346.6 

2634 

43i8 

1987 -Mar 

. ..      1,641.4 

193.4 

1.488.0 

183  0 

947 

683 

106  3 

188 

735 

3653 

2728 

448.3 

June 

. ..      1,658.1 

192.3 

1.486.8 

165.8 

888 

888 

104  7 

20  8 

79  7 

3839 

281.1 

430.2 

Sept 

, ..     1.680.7 

198  3 

1,482.4 

167.7 

985 

69.2 

1082 

16.5 

81  8 

397  8 

2795 

'  434.1 

Deo 

. ..      1.7314 

194  2 

1,637.2 

1724 

101.1 

71  3 

1081 

14.6 

846 

4184 

299  7 

4394 

1988 -Mar 

...      1,7796 

195.8 

1.584  0 

1781 

104.0 

74.1 

110.2 

152 

88  3 

4325 

3325 

'428.2 

June 

...      1,786.7 

190.7 

1.5980 

182.0 

106  2 

76.8 

1110 

134 

87.6 

4469 

3454 

409.7 

Sept 

. ,.      1,821.2 

191.2 

1,630  0 

1868 

107  8 

79.0 

115  9 

11.1 

859 

457,7 

3459 

'  428.7 

Dec 

. ..     1,858  5 

184.9 

1,673  6 

190  4 

1096 

80  8 

1186 

118 

880 

471,8 

3622 

433.0 

1989 -Mar 

...      1.903.4 

192.0 

1,711.4 

204.2 

112.2 

920 

1198 

130 

894 

4779 

3766 

'430.6 

June 

. ..      1.909.1 

1780 

1,731.1 

211.7 

1140 

87.7 

120  3 

11.3 

910 

4835 

3691 

444.2 

Sept 

. ..      1,958  3 

188.6 

1,791  7 

2136 

1167 

978 

121  4 

12.9 

90,9 

487,1 

3949 

'471.0 

Deo 

. . .     2.0158 

164.9 

1,8609 

2184 

117.7 

987 

1251 

149 

93,4 

4875 

3929 

'520.7 

1990 -Mar 

...     2.116.1 

178  4 

1,936.7 

2228 

1199 

102.9 

134  9 

313 

849 

4938 

3850 

'  574.0 

June 

. ..     2,141.8 

176.9 

1,964.9 

'229.6 

121.9 

'107.7 

137.8 

280 

989 

494.5 

3905 

'587.8 

Sept 

. . .     2.207.3 

179.6 

2,027.8 

232.6 

123.9 

108.6 

141.2 

340 

1020 

492.1 

403.5 

6^^6 

Dae 

. . .     2,288.3 

171.5 

2,116.8 

233.8 

126.2 

1076 

1420 

455 

1069 

4904 

421.7 

674.5 

1991    Mar 

. . .     2.360  6 

'188  5 

'2,172.1 

238.3 

129  7 

1086 

'145  3 

'864 

114.9 

'6104 

'  427  6 

'  6702 

June 

. . .     2.397  9 

'  197.3 

'  2,200  6 

243.5 

133  2 

110  3 

'151  7 

'55.4 

1308 

'6108 

'  4389 

'871.6 

Sept 

.  ,  ,      2,489  4 

'2186 

'  2,270  8 

2576 

136  4 

122.1 

'  1830 

645 

1420 

'5129 

'  440  8 

'  8903 

Deo 

,  .  .      2.663.2 

'233.4 

'  2,3298 

263.9 

1381 

1258 

'168  7 

800 

1608 

'  520.3 

'  455  0 

'891.1 

1992 -Mar 

.  .  .      2.664  0 

'258.8 

'  2,407.4 

268.1 

142-0 

1281 

'1789 

840 

1660 

'521  8 

'471.2 

'719.6 

June 

...      2.712.4 

'  287.2 

'  2.445.2 

2761 

145.4 

129  7 

'1813 

794 

1750 

'528  5 

'  492  9 

'713.1 

Sept 

. . .     2.765.5 

270.0 

2,495.5 

281.2 

150.3 

1309 

1850 

794 

180  8 

53O0 

4990 

740.0 

'  U.S.  savings  bonds,  sdrias  A-F  and  J,  ara  includdd  at  current  rederrption  valua. 

'  IndixJes  domestically  chartered  banks,  US.  branches  and  agencies  of  foreign  banio.  New 

York  investment  companies  majority  owned  by  foreign  banks,  and  Edge  Act  corpoo- rations 

owned  by  domestical  chartered  and  foreign  bank& 

^  Inckjdes  parternershf>8  and  personal  trust  accounts. 

*  Includes  US  savings  notes  Sales  began  May  1 ,  1067,  and  were  dscontinued  June  30, 
1970. 

*  Exdustve  of  banks  and  Insurance  coopaniea 


'  State  and  k)cal  governments  have  been  redefined  to  include  iheU  tuHy  defeased  debt  that 
is  badted  by  no n marketable  Fedemt  securities.  Includes  State  and  local  pension  funds. 
'   Consists  of  the  irrvestment  of  foreign  balances  and  internrational  accounts  in  the  United 
States.  Estimates  reflect  1978  benchmark  through  December  1884  and  1984  benchmarkto 
date 

°  Includes  savings  and  k>an  assodrations.  credit  unions,  nonprofit  institutions,  mutual  savings 
banks,  corpooraie  pension  trust  funds,  dealers  and  brokers,  certain  Government  deposi 
accounts,  arKJ  Government-sponsored  agencies. 
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INTRODUCTION:  Market  Yields 


The  tables  and  charts  in  this  section  present  yields  on  Treasury 
marketable  securities,  and  compare  long-term  yields  on  Treasury 
securities  with  yields  on  tang-term  corporate  and  municipal  securities. 

•  Table  MY-1  lists  Treasury  market  bid  yieWs  at  constant  maturi- 
ties for  bills,  notes,  and  bonds.  The  Treasury  yieU  curve  in  the 
accompanying  chart,  is  t>ased  on  current  market  tiid  quotations  on  the 
most  actively  traded  Treasury  securities  as  of  3:30  p.m.  on  the  last 
business  day  of  the  calendar  quarter. 

Treasury  obtains  quotations  from  the  Federal  Reserve  Bank  of 
New  York,  which  composites  quotations  provkJed  by  five  primary 
dealers.  Treasury  uses  ttiese  composite  quotations  to  derive  the  yield 
curve,  based  on  semiannual  interest  payments  and  read  at  constant 
maturity  points  to  devetap  a  consistent  data  series.  YieWs  on  Treasury 


bills  are  coupon  equivalent  yields  of  bank  discount  rates  at  whk:h 
Treasury  bills  trade  in  the  market.  The  Board  of  Governors  of  the 
Federal  Reserve  System  publishes  thie  Treasury  constant  maturity 
data  series  in  its  weekly  H.I 5  press  release. 

•  Table  MY-2  shows  average  yieWs  of  long-term  Treasury,  cor- 
porate, arxJ  munk;ipal  bonds.  The  tong-term  Treasury  average  yieM  is 
the  30-year  constant  maturity  yieW,  The  corporate  bond  average  yield 
is  devetoped  by  Treasury  by  calculating  reoffering  yiekjs  on  new 
tang-term  securities  maturing  in  at  least  20  years  and  rated  Aa  by 
Moody's  Investors  Service.  The  municipal  bond  average  yield  prior  to 
1991  was  compiled  by  Treasury.  Beginning  with  January  1991,  the 
average  yield  is  the  "Municipal  Bond  YiekJ  Average,"  published  t)y 
Moody's  Investors  Service  for  20-year  reoffering  yiekJs  on  selected 
Aa-rated  general  obligations.  See  the  footnotes  for  furttier  explanatk>n. 
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MARKET  YIELDS 


TABLE  MY-1.--Treasury  Market  Bid  Yields  at  Constant  Maturities:  Bills,  Notes,  and  Bonds* 


(In  percent,  Soufoe:  Office  of  Markat  Finance) 


Oats 

3- mo 

6- mo 

1-yr. 

2-yr. 

3-yr. 

5-yr. 

7-yr. 

10-yr. 

30-yr. 

Monthly  w*rag* 

i»ei  -Od 

5.14 

528 

533 

591 

6.23 

887 

7.25 

7.53 

7.93 

Nov 

4.69 

4.80 

4.89 

5.58 

590 

6.82 

7.06 

7.42 

7.92 

D*e 

4.18 

4.26 

438 

503 

539 

6.19 

669 

7.09 

7.70 

1982 -Jan 

391 

4.01 

4.15 

496 

5.40 

6.24 

670 

7.03 

7.58 

Fab 

3.93 

4.08 

4.29 

521 

572 

658 

6.96 

7.34 

7.85 

Mar 

4  14 

4.33 

4.83 

569 

6.18 

6.95 

726 

7.54 

7.97 

*Pf 

3.84 

4.00 

430 

534 

593 

6.78 

715 

7.48 

7.98 

May 

3.72 

3.88 

4.19 

5.23 

5,81 

669 

708 

7.39 

7.89 

June    

375 

3.90 

417 

505 

560 

6.48 

690 

726 

7.84 

July 

3.28 

3.38 

360 

436 

4.91 

584 

636 

684 

7.60 

Aug 

3.20 

3.31 

3.47 

4  19 

4.72 

5.60 

6.12 

859 

7.39 

Sapl 

2.97 

3.04 

3.18 

389 

442 

538 

5.96 

642 

7.34 

End  of  month 

1991  -Oot 

4.98 

5.03 

6.10 

6.70 

6.06 

6.74 

7.15 

7.47 

7.91 

Nov 

4.47 

4.57 

489 

5.38 

576 

648 

6.99 

7.38 

7.94 

Dte 

398 

4.00 

4.12 

477 

5.11 

6.93 

638 

6.71 

7.41 

1992-Jan. 

394 

4.07 

423 

511 

5.65 

844 

8.92 

7.31 

7.77 

Fib 

4.03 

4.14 

4.36 

527 

575 

658 

695 

7.27 

7.80 

Mar 

4.16 

432 

4.64 

5.60 

6.17 

6.94 

725 

754 

7.96 

*Pr 

3.79 

3.97 

4.40 

546 

605 

8.91 

7.28 

761 

808 

May 

3.79 

3.98 

4.24 

519 

575 

6.61 

700 

733 

7.84 

Juna    

3.65 

3.77 

4.05 

4.83 

539 

829 

6.76 

714 

7.79 

July 

325 

3.38 

3.82 

442 

497 

584 

627 

6.72 

7.46 

Aug 

323 

3.36 

3.47 

415 

4  69 

5.60 

617 

662 

7.42 

S»pt 

2.76 

2.82 

3.08 

3.80 

4.34 

5.33 

5.94 

8.37 

7.38 

'  Rates  are  from  the  Treasury  yield  cun/o. 
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CHART  MY-A.-- Yields  of  Treasury  Securities,  Sept.  30,  1992 


Based  on  closing  bid  quotations 


1992 

1993 

1994 

1995 

1996 

1997 

1998 

999 
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3ENT 
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7.0 
6.5 

/■                                                      \ 

Note  The  curve  is  fitted  by  eye  and  based 
only  on  the  most  actively  traded 
issues  Market  yields  on  coupon 
issues  due  in  less  than  3  months 
are  excluded 
V                                                                       ) 
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NewAa 

NswAa 

Troasury 

cotporale 

munlc^l 

30-yr  bonds 

bonds ' 

bonds' 

TABLE  MY-2.-Average  Yields  of  Long-Term  Treasury,  Corporate,  and  Municipal  Bonds 

(In  cwfc^nt.  Soufoa:  OfficQ  of  Markst  Fin«nc«) 

Period 
MONTHLY  SERIKS-AVERAOBS  OF  DAILY  OR  WEEKLY  SERlBg 

1981 

Jan 

F«b 

Mir 

ttii    '///.'.'///.'//.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'..'.'.'.'.'.'.  '. 

Jun* 

July    

Aug. 

S«pl 

Oct    

Nov 

D«a 

1982 

Jan 

Fab 

Mar. 

Jfay  !!:;!!;!;;!!:!;!!;:;!;:!;;;!:!:!!:;;;  1 !!:;;;  1 !!;;]!!:!!!! ! 

Juna 

July    

Aug. 

Sapt 

Od 

Nov 

Daa 

1983 

Jan 

Fab 

Mar 

t^    '//.'.'/.'//.'.'.'.'.'.'.'.'.'.  '.'.\'.  '.'.'.'.'.'.  \'.'.'. '.'.'.  \'. '.'.'.'..'.'.'.'.'.'.'.'.'.'.'. '.\\'.\ 

Juna 

July    

Aug 

Sepi 

Oct    

Nov 

Dae. 

1964 

Jan 

Feb 

Mar 

U»i    .'/.'.'.'/.'.'.'.'.'/.'.  \'.'.'.  '.'.'.  \'.'.  '.'.'.'.'/.'.'.'.'.'.'.'.  \'.  '.['.['.['.  \\\y.  ]'.['.'.'.'. 

Juna 

July    

Aug. 

Sapt 

Oct 

Nov 

Dae 

1985 

Jan 

Fab 

Mar 

tK)    '.'.'.  y///.  '////.  \  '.'.'.  \  '.'.  \  '.'.'.'.  \  '.'.'.'.'.'.'.'.'.'.'.'.'.'.'.  \  '.'.'.'.'.'.'.'.'.  \  '.'.'.'.'.  '. 

Juna 

July    

Aug 

Sapl 

Ool 

Nov 

Dae 

1S86 

Jan 

Fab 

Mar. 

wLi    .'.'.'.['.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.  \\'.\'.  '.'.'.['.'.'.'.['.'.'.'.'.'.'.'.'.'.'.'.'.  '.'.'. 

Juna 

July    

A"* 

Sapl 

Od 

Nov 

Dae 

Saa  lootnotas  at  and  ol  table. 


12.14 

14.01 

8.12 

12.80 

14.60 

e.84 

12.68 

14.49 

8.66 

13.20 

15.00 

10.38 

13.90 

15  88 

10.88 

i2.ee 

14.97 

10.53 

i3.se 

1687 

11.60 

14.17 

16.34 

12.11 

14.67 

18.97 

12.82 

14.68 

18.96 

12.83 

13.35 

15.53 

11.84 

1345 

15.55 

12.30 

14.22 

16.34 

n.a. 

14.22 

16  35 

13.08 

13.53 

16  72 

12.61 

13.37 

1662 

12.17 

13.24 

1537 

11.38 

13.92 

16  96 

12.14 

13.55 

1576 

11.70 

12.77 

14  64 

10.58 

12.07 

1378 

10.16 

11.17 

12  63 

8.76 

10.64 

11  89 

8.88 

10.54 

1215 

8.84 

1063 

12.04 

8.76 

10.88 

12.11 

8.75 

10.83 

11  81 

8.86 

10.48 

11,58 

8.84 

10.53 

11  24 

8.78 

10.93 

11  90 

8.06 

11  40 

1246 

8.35 

11.82 

12  89 

8.70 

11,63 

1268 

8.23 

11  58 

1254 

8.18 

11.76 

12  86 

8.38 

11,88 

1287 

8.77 

11  75 

1265 

8.18 

lies 

12,80 

8.30 

12.38 

13.36 

8.88 

12.65 

13  64 

8.88 

13.43 

14,41 

10.28 

13.44 

14,49 

10.44 

13.21 

14  25 

8.85 

12.54 

13,54 

8.88 

1229 

13,37 

8.83 

11.98 

13  02 

8.87 

11,58 

12,40 

8.78 

11  52 

1247 

8.85 

11.45 

12,46 

8.11 

11.47 

12,39 

8.28 

11.81 

12,85 

8.52 

11.47 

12  46 

8.18 

11.05 

11,85 

8.78 

10.45 

11,33 

8.48 

10.50 

11  28 

8.73 

10.58 

11  61 

6.86 

1061 

11,68 

8.04 

1050 

11  61 

8.00 

10,06 

11  19 

8.45 

954 

1042 

6.44 

9,40 

10,33 

8.02 

893 

9  76 

6.83 

796 

8,95 

6.83 

7.38 

8.71 

7.14 

762 

e.oe 

7.50 

757 

e.se 

7.76 

727 

B.11 

7.34 

733 

e.03 

7.88 

782 

B.2S 

6.84 

770 

e.2e 

8.68 

752 

8.88 

8.72 

7.37 

8.87 

6.70 
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NswAa 

NewAa 

Treasury 

corporate 

munlolpal 

30-yr.  bondc 

bonds' 

bon<l8' 

TABLE  MY-2.~Average  Yields  of  Long-Term  TVeasury,  Corporate,  and  Municipal  Bonds,  con. 

On  percent.  Souroe:  Office  of  Mertet  Fir^nce) ^__^ 

Paitod 

MONTHLY  SERtBS-AVBRAGES  OF  DAILY  OR  WEEKLY  SERIES 

1987 

Jan 

Fab 

Mar 

t^    '.'.'.'.'.'.'.['.'.'.'.'.'.'.'.'.'.'.'.'.'.'.'.['.'.'.'.'.'.'.'.'.'.'.'.'.  '.'.\\'.'.'.  '.'.'.  \'.'.'.  '.'.'.  '.'.'. 

June 

July    

Aug 

S^ 

Oct    

Nov 

Dae 

1988 

Jan 

Feb 

Mar 

Usf    '////.'.'.'.'.  \  '.'.'.'.'.'.'.'.  \  '.'.'.'.'.  y.  '.'.'.'.'.'.'.'.'.'.'.'.'.'.'.  \  '.'.'.'.'.'.'.  \  '.'.  \  '.  \  '.'.  '. 

Juna 

July    

Aug. 

Sapl 

Oct    

Nov 

Dec 

1989 

Jan 

Fab 

Mar 

!**•■••••••■••■•••••••••••••■•■■■••■••••- 

Juna 

July    

Aug. 

Sapl 

Oot    

Nov 

Daa 

1990 

Jan 

Fab 

Mar 

tSii    '////.'///.'/.'/.'.'/.'.'//.'//.'.'.'.'.'/.'.  \  '.'.'.]'.'.'.]]  \  \  ]'.  \  \  '.'.  \  \ '.'.'.'.'.'.'.  '. 

June 

July    

Aua 

Sapt 

Oc« 

Nov 

Dec 

1991 

Jan 

Fab 

Mar. 

wkf  '/.'.'.'.'.]'.'.]'.'.'.'.'.'.'.]'.['.]'. '.'.]'.'.['.  ]'.]'//. '.'.\'.\\'.y. '.'.'.'.'.'.'.'.'.'. '.y. 

June 

July    

Aug 

Sept 

Oct 

Nov 

Dee. 

1992 

Jan 

Feb 

Mar 

Wkiy    '.'.'.'.'.'.'.'.'.'.'.'.'.'.'.  '.\\'.  '.'.]]]]'.'.'.'.  '.'.'.'.'.'.['.'.['.'.[['.'.'.'.['.'.'.'.'.'.'.  '.'.'. 

June 

July    

Aug.    

Sept 

'  Treasury  series  based  on  S-waek  moving  average  of  reofferlng  yields  of  new  oorporate  ^  Index  of  new  reoffering  yields  on  20-year  general  obligations  rated  Aa  by  Moody's  Invee- 

bonds  rated  Aa  by  Moody's  Investors  Service  wilh  an  original  maturity  of  at  least  20  years  tory  Servica  Source:  U.S.  Treasury,  1860-90:  Moody's.  January  1091  to  present. 


7.39 

a.S9 

6.18 

7.S4 

8.58 

e.34 

7.SS 

8.88 

6.47 

82S 

9.38 

7.43 

878 

8.05 

7.71 

857 

864 

7.ea 

8.64 

970 

7.48 

8.97 

1O00 

7.68 

0.59 

10.63 

7.00 

9.61 

10.80 

8.33 

8.95 

1O09 

7.76 

9.12 

10.22 

7.83 

883 

9.81 

7.48 

843 

943 

7.34 

8S3 

968 

7.66 

895 

992 

7.88 

923 

10  25 

7.83 

9.00 

10  08 

7.87 

914 

1012 

7.83 

9.32 

10.27 

7.82 

906 

10  03 

7.30 

889 

888 

7.27 

902 

888 

7.38 

9.01 

10.05 

7.40 

8.03 

882 

7.18 

9.01 

10.11 

7.31 

9.17 

1033 

7.42 

9.03 

1011 

7.30 

8.83 

882 

7.05 

8.27 

9.24 

6.84 

8.08 

9.20 

8.89 

812 

9.09 

6.73 

8.15 

8.28 

7.10 

800 

9.04 

7.13 

790 

9.20 

6.85 

7.90 

9.23 

6.78 

826 

8.S6 

8.05 

8.50 

S.66 

7.03 

856 

8.78 

7.09 

876 

1O02 

7.26 

873 

8.87 

7.14 

8.48 

9.68 

8.88 

850 

9.72 

7.03 

8.86 

10.05 

7.13 

903 

10.17 

7.16 

886 

10.09 

7.24 

854 

9.79 

8.87 

824 

9.55 

6.85 

827 

9.60 

7.00 

803 

9.14 

8.81 

820 

0.14 

8.88 

8.21 

9.07 

8.81 

8.27 

e.13 

6.78 

8.47 

9.37 

6.80 

8.45 

9.38 

8.88 

8.14 

8.88 

8.68 

7.85 

8.79 

8.58 

783 

8.81 

8.44 

7.92 

8.72 

6.37 

7.70 

8.SS 

8.43 

7.58 

8.36 

6.28 

785 

8.63 

6.42 

797 

8.62 

6.58 

7.96 

8.59 

8.54 

7.89 

8.57 

6.38 

784 

8.45 

8.32 

7.60 

8.19 

5.80 

7.39 

796 

5.81 

7.34 

799 

6.05 

MARKET  YIELDS 


CHART  MY-B.--Average  Yields  of  Long-Term 
Treasury,  Corporate,  and  Municipal  Bonds 

Monthly  averages  (in  percentages) 
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INTRODUCTION:  U.S.  Currency  and  Coin  Outstanding  and  in  Circulation 


The  U.S.  Currency  and  Coin  Outstanding  and  in  Circulation 
(USCC)  statement  informs  the  public  of  the  total  face  value  of  currency 
arxJ  coin  used  as  a  medium  of  exchange  that  is  in  circulation  at  the 
end  of  a  given  accounting  month.  The  statement  defines  the  total 
amount  of  currency  and  coin  outstanding  and  the  portion  deemed  to 
be  in  circulation,  and  includes  some  old  and  current  rare  issues  that 
do  not  circulate,  or  that  may  do  so  to  a  limited  extent.  Treasury  includes 
tttem  in  the  statement  because  the  issues  were  originally  intended  for 
general  circulation. 


The  USCC  statement  provides  a  description  of  the  various  issues 
of  paper  money.  It  also  gives  an  estimated  average  of  cun'ency  and 
coin  held  by  each  individual,  using  estimates  of  population  from  the 
Bureau  of  the  Census.  USCC  information  has  been  published  by 
Treasury  since  1888.  and  was  published  separately  until  1983,  when 
it  was  incorporated  into  the  "Treasury  Bulletin."  The  USCC  comes  from 
monthly  reports  compiled  by  Treasury  offices,  various  U.S.  Mint  offices, 
the  Federal  Resen/e  banks,  and  the  Federal  Resen/e  Board. 
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U.S.  CURRENCY  AND  COIN  OUTSTANDING  AND  IN  CIRCULATION 


TABLE  USCC-1.-- Amounts  Outstanding  and  in  Circulation,  Sept.  30, 1992 


fSouTce:  Financial  Management  Scrvioe) 


Total 
currency 
and  coin 


Total 


Currency 

Federal  Reserve 

notes  ' 


US 
notes' 


Currency  no 
longer  issued 


Amounts  outitandins . 


$378,833,511,049  (358,081,888,151  1357,485,824,303 


1322,538,018 


1283,335,832 


Leas  amounts  held  by: 


Ttw  Treasury  . 


668,202,058 


6,031.484 


38,423,138 


187.678 


The  Federal  Reserve  bants . 


80.374.645,805  58.873.252.775  58.873.246.058 


8.716 


Amounts  in  circulation . 


317.890.663,088 


288.166,794.164 


297,61 7>I6,750 


Coin' 


Dollars ' 


Fractional  coin 


Amounts  outstanding . 


$20,751,611,898 


$2,024,703,698 


$18,727,108,000 


Less  amounts  held  by: . 


The  Treasury  . 


The  Federal  Ressrve  banlo. 


109.772.464 


Amounts  in  circulation . 


19.723.868.922 


1,612.276.487 


18.111.592.435 


See  footnotes  loliowing  table  USCC-2. 


U.S.  CURRENCY  AND  COIN  OUTSTANDING  AND  IN  CIRCULATION 
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TABLE  USCC-2."Amounts  Outstanding  and  in  Circulation,  Sept.  30, 1992 


(Soufoe:  Financial  Management  S^fvioe) 


CURRENCY  IN  CIRCULATION  BY  DENOMINATION 


Danomination 

$1  

SZ 

t5 

$10 

»Z0 

tSO 

S100 

$600 

$1.000 

$5.000 

$10,000 

Fractional  parts 

Partial  nolaa  5 

Total  curronoy 


Total 

Faderal 
Resarva 
noias' 

$5,120,522,554 

$4,970,265,635 

897.968.264 

765.200.080 

6.188.716.100 

6.042.289.135 

12.199.648,240 

12.175.938.090 

68,644.022.124 

68.623.884.110 

36.080.673.650 

36.068.148.900 

168.712.866.450 

168.848.982,800 

146.966.100 

148.767.000 

170.103.000 

168.986.000 

1.780.000 

1.725,000 

3.450.000 

3,350.000 

487 

- 

115 

U.S. 
notes' 


Currency 
no  longer 

Is  sued 


$143,481 

132.7B5.3Se 

111.385.110 

5,950 

3,380 


$150,113,438 

12,808 

35.040.045 

23,702.200 

20.124.634 

11.524,750 

22,061,150 

188.100 

207,000 

55.000 

100.000 

487 

25 


298.166.794.164 


297.617,646.750 


263.131.537 


Per 
capita' 


COMPARATIVE  TOTALS  OF  CURRENCY  AND  COIN  IN  CIRCULATION-SELECTED  DATES 

Amourri 

Date  (in  mtlljons) 

S«pl30.  1892 317.883.7 

Aug.  31.  1982 316.106.4 

July  31.  1992 314.292.2 

June  30.  1992 310.895.4 

Sept.  30.  1985 187.337.4 

Sept.  30.  1980 129.916.9 

JuiM  30. 1976 81.196.4 

JWW  30.  1970 54.351.0 

Juw  30.  1965 39.719.8 

June  30. 1960 32.064.6 

June  30. 1955 30.229.3 

June  30. 1860 27.156.3 

'  Issued  on  and  after  July  1. 1029.  'Includes  $481. 781 .888  in  standard  silver  dollars 

'U.S.  notes  outstanding  oorreded  (rom  second  quarter  and  US  notes  held  by  Federal  Re-  '  Represents  value  of  certain  partial  denominations  not  presented  lor  redemption. 

serve  banks  correOed  from  May  1991  *  Based  en  Bureau  ol  the  Census  estimates  of  populatioa 

'  Excludes  coin  sold  to  coleclors  at  premium  prtcsa 


1.242.10 

1.236.41 

1.230.68 

1,218.57 

762.45 

581.48 

380.08 

285.39 

204.14 

177.47 

182.90 

178.03 


INTERNATIONAL 
STATISTICS 
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INTRODUCTION:  International  Financial  Statistics 


The  tables  in  this  section  provide  statistics  on  the  U.S.  Govern- 
ment's reserve  assets,  liabilities  to  foreigners,  and  its  international 
financial  position.  All  monetary  figures  are  in  dollars  or  dollar  equiva- 
lents. 

•  Table  IFS-1  shows  reserve  assets  of  the  United  States,  includ- 
ing gdd  stock  and  special  drawing  rights  held  in  the  Special  Drawing 
account  in  the  International  Monetary  Fund  (IMF).  The  table  also  shows 
U.S.  reserve  holdings  arxJ  holdings  of  convertible  foreign  currencies  in 
the  IMF. 


•  Table  IFS-2  contains  statistics  on  liabilities  to  foreign  official 
institutions,  and  selected  liatiillties  to  all  other  foreigners,  which  are 
used  in  the  U.S.  balance  of  payments  statistics. 

•  Table  IFS-3  shows  nonmarketable  bonds  and  notes  that  Treas- 
ury issues  to  official  institutions  and  other  residents  of  foreign  countries. 

•  Table  IFS-4  presents  a  measure  of  weighted-average  cfianges 
in  exchange  rates  between  the  U.S.  dollar  and  the  currencies  of  certain 
other  countries. 
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INTERNATIONAL  RNANCIAL  STATISTICS 


TABLE  IFS-1.--U.S.  Reserve  Assets 


End  of  calendar 
year  or  month 


Total 
raaeiva 
aasata ' 


fln  millions  of  dollare) 


Gold 
stock' 


Reaarva 

SfMctal 

posMon  in 

drawing 

Foreign 

Intematbnal 

righla'  ' 

currencies  * 

Monetary  Fund '  * 

13,088 


11.346 


1S88. 


17.363 


9.745 


1989. 


74.609 


11,059 


9.048 


1990. 


9.07B 


74,508 


9.066 


Nov. 


74.651 


11.058 


10.942 


8.943 


Oao. 


77.721 


1 1 .059 


11.240 


45.934 


9.488 


75.868 


10.980 


8.113 


Feb. 


11. 058 


11.020 


8.986 


10,947 


8,884 


Apr.. 


74.712 


11.057 


10,930 


43,757 


May  . 


74,587 


11,057 


8.176 


June. 


77,092 


9.381 


July, 


11,059 


11,702 


44.984 


9.825 


Aug. 


78.474 


11.059 


12.193 


45,460 


Sept. 


78.527 


12.111 


45,579 


Oct. 


74.207 


11.581 


42.325 


9.281 


'  Beginning  July  1974,  Iha  interna lional  Monetary  Fund  OMF)  adopted  a  technique  lor  valuing 

the  speoJ  drawing  right  (SDR)  based  on  a  weighted  average  ol  exchange  rates  lor  the 

currencies  of  selecfod  member  counlnes  The  US.  SDR  holdings  and  reserve  position  in  the 

IMF  are  also  valued  on  this  basis  beginning  July  1974 

'Treasury  values  its  gold  stock  at  $42  2222  per  tine  troy  ouncepursuanlto  31  USC  5117(b) 

issues  gold  certificates  to  ttie  Federal  Reserve  at  the  same  rate  against  al  gold  held. 

'  Includes  alocations  of  SDRs  in  Iha  Speaal  Drawing  Account  in  the  IMF.  plus  or  minus 


transactions  in  SDRs. 

'  Includes  holdings  o(  Treasury  and  Federal  Reserve  System;  beginning  November  1978, 

these  are  valued  at  current  market  exchange  rales  or,  where  appropriate,  at  such  other  ratea 

as  may  be  agreed  upon  by  the  parties  to  the  transectk>na 

'The  United  States  has  the  right  to  purchase  foreign  currencies  equivalent  to  its  r«»™e 

position  in  the  Fund  automaticaTly  if  needed.  Under  appropriate  conditions,  the  United  Statea 

could  purchase  additional  amounts  related  to  the  U.S  quota. 


INTERNATIONAL  RNANCIAL  STATISTICS 
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TABLE  IFS-2.--SeIected  U.S.  Liabilities  to  Foreigners 


(In  mlBlona  of  dolara) 


Liabiftias  to  torakin  oountriBS 


Other  InaUiuilons 


Markst- 
ablsUS 
LiabiWias  Traaauty 
End  o(                                                         raponad  by  bonds 
calandar                                                         banks  in  and 
yaar                  Total             Total           Unitad  States  notas' 
ortnonlh (1) (2) P) W 

1987 873.448            254.824            120.867  126.806 

1088 1 ,01 1 .241            287.448            135.241  152.429 

1889 1.111.071            303.768            113.481  179,268 

1990 1.158,871             337.350            119,367  202,527 

1981  -Sept 1,142,971              338.237             129.563  193.494 

Oct 1.155,060            348.082            136.028  194.006 

Nov 1,169.214             364.058             135,842  201,186 

Dgc 1.182,284            352.358            131.104  203,717 

1982-Jan 1.190.388             364.441              134.247  212.410 

Fab 1.197.990            367,301             137.364  212.218 

Mar 1.198.762             373.412             146.017  208.082 

Apr. 1.202.774            377.654            147.651  210.794 

May 1,211,212             386,788             158.686  208,108 

Juna 1,230,139            383,924            160.699  213.403 

July 1.219.078             386.362             163.664  212.636 

Aug 1,217.960           389.219           166.439  213.333 

Sapt 1.221.634             386.558             156.853  208.850 


Nonmartcat- 

ablaUS. 

Traasury 

bonds 

and 

notes  ^ 

(5) 


Other 
readily 
market- 
able 
liabill- 
tias* 
(6) 


LiabHi- 

tiasto 

banks' 

(7) 


Liabllitias  to 

other  forekiners 

Liabai- 

LlabH)- 

Market- 

Iles 

tiaa 

able  US. 

to  non- 

reported 

Treasury 

monetary 

by 

bonds 

intematiortal 

banks  in 

and 

and  regional 

Total       Unttad  States        notes  ^'  °    organizationa ' 
(8)  (9)  (10)  (11) 


6.021 


4.626 


4.582 


8.0S2  468.086 


8.253  534.403 


140.214  78.463  60.751  10,312 


189.658  87.351  82.307 


4.491  10.965  611.074 


4.764  11.415  576.383 


4.796  11.262  580.973 


4.827  12,193  588,725 


211,743         90,631  121,112 


211.512  92.218  119.294 


12.892  591.874 


12.796  582.683 


13.357  595.258 


213.828  81.268  122.559 

217.392  89.826  127.768 

209,948  89,109  120,839 


14.874  686.028 

16.197  587.134 

15.480  585.385 


210.146  87.e 


216.692  86.882  128.910 


215.208  87,817  127.392 


15.971  572.470  223.189  89.148  134.051 


9.734 


668  10.440  682.958  210.896         103.228  107.788  13.359 


185.858  83.616  102.243  14.588 


212.312  90.717  121.595 


18.262 


4.858  12.878  587.282  214.740  04,001  120,730  17,906 


20.226 


14.321  588.657  218.266  89.560  126.706  19.197 


23.18 


23.072 


16,350  593.506 


220.969  88.682  132.287 


'  Includes  Bank  lor  Imematnnal  Settlements. 

^  Derived  by  applying  reported  transactions  to  benchmark  data. 

'  Beginning  in  March  1 988.  includes  current  value  of  zgro-coijcon.  20-year  maturity  Treasury 

bond  issue  to  Ihe  Government  o(  Mexico.  Beginning  March  1 890,  also  includes  curreni  value 

ol  zero-coupon.  30-year  maturity  Treasury  bond  issue  to  Ihe  Government  ol  Mexico.  Beginning 

December  1990,  also  includes  current  value  ot  zero-coupon.  SO-year  maturtty  Treasury  bond 

Issue  to  the  Republic  of  Venezuela.   Also,  see  footnotes  1  and  2.  table  IFS-3 

*  Includes  debt  securities  of  U.S.  Government  corporations,  federally  sponsored  agencies. 

and  private  ooiporationa 

'  Includes  labilities  payable  in  dollars  to  foreign  banks  and  liabilities  payable  In  loreign 

currenclea  to  foreign  banks  and  to  'other  forelgnars.' 


'  Includes  marketable  US  Government  bonds  and  notes  hekl  by  foreign  banks. 

'  Prinopally  the  Inlematnnal  Bank  for  Reconstruction  and  Devakjpment.  Ihe  Inler-Amerksan 

Development  Bank,  and  the  Asian  Development  Bank 

Note  "Table  is  based  on  Treasury  Department  data  and  on  data  reported  to  the  Treasuiy 

Department  by  banks,  other  depository  institutions,  and  brokers  in  the  Unitod  States.  Data 
correspond  generally  to  statistics  follov^ing  in  the  section  and  the  'Capital  Movements'  sedlon. 
Table  excludes  International  Monetary  Fund  'holdings  ol  dollars'  and  holdings  of  U.S. 
Treasury  letters  of  credit  and  nonnegoliable  noninteresl-bearing  special  US.  notes  held  by 
other  international  and  regional  organizatnns. 
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TABLE  IFS-3.--Nonmarketable  U.S.  Treasury  Bonds  and  Notes  Issued 
to  Official  Institutions  and  Other  Residents  of  Foreign  Countries 

(In  millions  of  dollars  Of  do<tar  equrvalent) 

Payable  in  dollars 

End  o(  calendar                                                  Grand  total                                 Total                                   Gennany                                 Mexico '                              Venezuela ' 
year  or  month (1) (2) (3) (^ (5) 

1987 300  300  300 

1988 523  523  -  523 

1988 SS8  568  -  568 

1990 4,491  4,491  -  3,790                                                  701 

1991  .  Sept 4,764  4,764  -  4,020  744 

,  Oct  4,796  4.796  -  4,047  749 

Nov 4,827  4,827  -  4,073  754 

Dec 4,858  4.858  -  4,099  759 

1992-Jan 4,892  4.892  -  4,127  766 

Feb 4,923  4,923  -  4,154  789 

Mar. 4.956  4,956  -  4.181  775 

Apr. 4,988  4.988  -  4,208  780 

May 5,021  5,021  -  4,236  785 

June 4,625  4.625  -  3,835  780 

July 4,582  4.582  -  3.792  790 

Aug 4,476  4.476  -  3,680  796 

Sept 4,505  4,505  -  3,704  801 

1  Beginning March1988,  indicatescurrentvalue  (principal  plusaccruedintefest)ofzero-cou-  2  Beginning  December  1990,  indicates  current  value  of  zero-coupon,  3(3^ear  maturity 

pon,  20-year  naturity  Treasury  bond  issue  to  the  Gcvernment  of  fitexico  Face  value  of  issue  Treasury  bond  issue  to  the  Republic  of  Venezuela.  Face  value  of  issue  is  $7,258  million 

IS  $2,556  million  Beginning  March  1990,  includes  current  value  of  zero-coupon,  30-year 
maturity  Treasury  t>ond  issue  to  tfie  Government  of  f^exico  Face  value  of  issue  is  $30,220 
million. 
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TABLE  IFS-4.--Trade- Weighted  Index  of  Foreign  Currency  Value  of  the  Dollar 

fSoufOO,  Officq  of  Foreign  Exchanqtt  Oparations-lnlcmational  Affaira) 

Index  of  Industrial 

Dal» countfY  cufranclas  ' 

Annual  Avi  rag* 

(i«8a>  100)' 

19« 110.7 

"83 125.2 

19« 133.5 

1886 139.2 

1888 ,,9.9 

1987 107.6 

1988 100.4 

1989 102.8 

1890 98.8 

W91 98.0 

End  ot  p»(Iod 
(Dae.  leSDalOO) 

1982 119.5 

1983 127.9 

1984 14a8 

1985 127.8 

1988 114.4 

1987 97.8 

1988 98.4 

1989 100.0 

1980 94.4 

1991 93.7 

1991  •  Nov 96.2 

Dec 93.7 

1992  -  Jan 98.0 

Feb 973 

Mar 98.4 

Apr 88.7 

May 97.0 

June 94.7 

July 93.9 

Aug 82.2 

Sepl 94.1 

Oct 98.1 

'Each  Hidex  covers  (a)  22  cufrencies  of  countnas  reprsaanted  in  the  OtganizaUon  tor  J  inj^,  includaa  averaga  annual  rates  as  reported  In  •International  Financial  Statiatica- 
Eoonorrao  Cooperation  and  Developmanl  (OECD):  Australia,  Austria,  Betaiumlajxambouro,  .,         t..  ^  j  j  ...  ,.  ,. 

Canada,  Denmark^ Finland,  France.  Germany,  Greece,  Iceland.  Irefcin?  Italy,  Japan,  the  Note -Tfiese  indices  are  presented  to  provide  nieasuros  of  he  general  foreign  exchange 

Netherlands.  New  Zealand.  Norway,  Portugal,  Spain,  Sweden,  Swhzertand.  Turtay.  and  the  '»!"»  "'  '*«  <iolia'  0\at  are  broader  than  those  provided  by  single  exchange  rateTeveli  They 

United  Kingdom;  and  (b)  currencies  of  fourmajor  trading  econorries  outside  the  OEtO:  Hong  ^  no'  purport  to  represent  a  guide  to  measunng  the  impad  of  exchange  rate  levels  on  U.S 

Kong.  Korea.  Singapore,  and  Tawan   Exchange  ratjs  are  drawn  from  the  Inlamational  international  transactioni  The  indices  are  coriputed  as  geometnc  averages  of  individual 

Morwtarv  Fund's  ■rnternatlonal  Financial  StatisUi"  whan  avaiable  currency  levels  with  weights  denved  from  the  share  of  eao>i  country  s  trade  with  the  Unitad 

States  during  tse2-63. 
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INTRODUCTION:  Capital  Movements 


Treasury  collects  information  about  capital  movements,  or  the 
transference  of  assets  between  the  United  States  and  other  countries, 
and  has  since  1935.  Commercial  banks  and  other  depository  institu- 
tions, t)ank  hokiing  companies,  securities  brokers  and  dealers,  and 
nonbanking  enterprises  in  the  United  States  file  capital  movement 
reports  with  district  Federal  Resen/e  banks. 

Forms  and  instructions  are  devebped  with  the  cooperation  of 
other  Government  agencies  and  the  Federal  Reserve  System,  and  in 
consultations  with  representatives  of  banks,  securities  firms,  and 
nonbanking  enterprises.  The  revised  capital  movements  reporting 
forms  arxJ  instructions  used  in  the  Treasury  international  Capital  (TIC) 
Reporting  System  became  effective  with  the  banking  reports  as  of  April 
30,  1978,  and  with  the  nontianking  reports  as  of  December  31  of  the 
same  year. 

In  general,  information  is  reported  opposite  the  country  or  geo- 
graphical area  where  the  foreigner  is  located,  as  shown  on  the  records 
of  reporting  institutions.  However,  the  information  may  not  always 
reflect  the  ultimate  ownership  of  Ihe  assets.  Reporting  institutions  are 
not  required  to  go  beyond  the  addresses  shown  on  tfieir  records,  and 
so  may  not  be  aware  of  the  actual  country  of  domicile  of  the  ultimate 
beneficiary. 

United  States  liabilities  arising  from  the  deposits  of  dollars  with 
foreign  banks  appear  as  liabilities  to  foreign  banks,  although  the  fiability 
of  the  foreign  bank  receiving  the  deposit  may  be  to  foreign  official 
institutions  or  to  residents  of  another  country. 

Information  on  branches  or  agencies  of  foreign  official  institutions 
is  reported  opposite  the  country  to  which  the  entire  institution  itself 
bebngs.  Likewise,  informatbn  pertaining  to  internatbnal  and  regbnal 
organizatrons  is  reported  in  the  same  way.  The  exception  to  this  is 
information  concerning  Uie  Bank  for  International  Settiements,  which 
is  classified  under  'Other  Europe." 

Banks  and  other  depository  institutions,  bank  holding  companies. 
International  Banking  Facilities  (IBFs),  securities  brokers  and  dealers, 
and  nont>anking  enterprises  in  the  United  States  must  file  reports. 
These  enterprises  include  tfie  branches,  agencies,  subsidiaries,  and 
other  affiliates  in  the  United  States  of  foreign  banking  and  nonbanking 
firms.  Those  with  liabilities,  claims,  or  securities  transactions  t>elow 
specified  exemption  levels  are  exempt  from  reporting. 

Banks  and  otiier  depository  institutions,  and  some  brokers  and 
dealers,  file  monthly  reports  covering  ttieir  dodar  liabilities  to,  and  dollar 
claims  on,  foreigners  in  a  numt>er  of  countries.  Twice  a  year,  June  30 
and  December  31 ,  they  also  report  ttie  same  Babilities  and  claims  items 
to  foreigners  in  countiies  not  shown  separately  on  the  monthly  reports. 
Quarterly  reports  are  filed  for  liabilities  and  claims  denominated  in 
foreign  cun'encies  in  relation  to  foreigners.  The  exemption  level  appli- 
cable to  these  banking  reports  Is  $15  million. 

Banks  and  other  depository  institutions,  securities  brokers  and 
dealers,  and  otiier  enterprises  report  monthly  tiieir  ti'ansactbns  with 
foreigners  in  long-term  securities.  Effective  January  31 ,  1991 ,  reports 
are  required  for  purchases  and  sales  exceeding  $2  milBon  during  the 
covered  month. 

Exporters,  importers,  industaial  and  commercial  concerns,  finan- 
cial institutions  and  other  banks  and  depository  institutions,  brokers, 
and  other  nonbanking  enterprises  file  reports  quarterly  if  liabilities  to, 
or  claims  on,  unaffiliated  foreigners  amount  to  $10  milbn  or  more. 

Nonbanking  enterprises  also  report  each  month  their  U.S.  dollar- 
denominated  deposit  and  certificates  of  deposit  claims  of  $1 0  million 
or  more  on  banks  abroad. 

The  data  in  these  tables  do  not  cover  all  types  of  reported  capital 
movements  between  the  United  States  find  other  counta'ies.  The 


principal  exclusbns  are  the  intercompany  capital  b-ansactions  of  non- 
banking  business  enterprises  in  the  United  States  with  their  own 
branches  aryd  subsidiaries  abroad  or  with  tiieir  foreign  parent  compa- 
nies, and  capital  b^ansactions  of  tine  U.S.  Government.  Consolidated 
data  on  all  types  of  international  capital  transactbns  are  published  by 
the  Department  of  Commerce  in  its  regular  reports  on  tine  United  States 
balance  of  payments. 

Section  I  presents  liabilities  to  foreigners  reported  by  U.S.  banks 
and  other  depository  institutions,  as  well  as  brokers  and  dealers.  Dollar 
liabilities  are  reported  monthly;  those  denominated  in  foreign  curren- 
cies are  reported  quarterly.  Respondents  report  certain  of  their  own 
liabilities  and  all  of  their  custody  liabilities  to  foreigners.  Savings  and 
ban  associations  and  other  thrift  institutions  have  filed  the  TIC  banking 
forms  since  January  1 985. 

Section  II  presents  claims  on  foreigners  ttiat  are  also  reported  by 
U.S.  banks  and  other  depository  institutions,  brokers,  and  dealers. 
Data  on  bank  claims  heW  for  their  own  account  are  collected  montiily. 
Infomriation  on  claims  hiekJ  for  ttieir  domestic  customers,  as  well  as 
foreign  currency  claims,  is  collected  on  a  quarteriy  basis  only.  Maturity 
data  are  reported  according  to  time  remaining  to  maturity.  Reporting 
also  covers  certain  items  heki  by  brokers  and  dealers  in  ttie  United 
States. 

In  Section  ill  are  supplementary  statistics  on  U.S.  banks'  liabilities 
to,  and  claims  on,  foreigners.  The  supplementary  data  on  t>ank  bans 
and  credits  to  nonbank  foreigners  combine  sebcted  information  from 
the  TIC  reports  with  data  from  ttie  monttnly  Federal  Resen/e  2502 
reports  submitted  for  major  foreign  branches  of  U.S.  banks.  Other 
supplementary  data  on  U.S.  bank  dollar  liabilities  to,  and  dollar  claims 
on,  counta'ies  not  regulariy  reported  separately  are  availabb  in  the  June 
and  December  issues  of  the  Treasury  Bulletin. 

Section  IV  shows  tiie  liabilities  to,  and  claims  on,  unaffiliated 
foreigners  by  exporters,  importers,  industi'ial  and  commercial  con- 
cerns, financial  institutbns  oUner  than  banks,  ottier  depository  institu- 
tions, brokers,  and  oUier  nonbanking  enterprises  in  the  United  Stetes. 
Information  does  not  include  accounts  of  nonbanking  enterprises  in 
the  United  States  witti  ttieir  own  branches  and  subsidiaries  abroad  or 
with  their  foreign  parent  companies.  These  are  reported  by  business 
enterprises  to  the  Department  of  Commerce  on  its  direct  investment 
forms.  The  data  also  exclude  claims  hekJ  ttnrough  U.S.  banks. 

Section  V  contains  information  on  transactions  in  all  types  of 
tong-term  domestic  and  foreign  securities  with  foreigners  reported  by 
banks,  brokers,  and  ottier  entities  in  the  United  States.  The  data  cover 
new  security  issues,  transactions  in  outstanding  issues,  and  redemp- 
tions of  securities.  They  also  include  ti'ansactbns  executed  in  the 
United  States  for  the  account  of  foreigners,  ti'ansactbns  executed 
abroad  for  ttie  account  of  reporting  institutions  and  their  domestic 
customers,  and  some  transactions  classified  as  direct  investments  in 
the  balance  of  payments  accounts.  This,  however,  does  not  include 
nonmarketable  Treasury  bonds  and  notes,  foreign  series,  and  foreign 
currency  series,  shown  in  table  IFS-3. 

The  geographical  breakdown  of  the  data  on  securities  b'ansac- 
tions  shows  the  counby  of  domicile  of  their  foreign  buyers  and  sellers. 
In  ttie  case  of  outstanding  issues,  ttiis  may  differ  from  ttie  countty  of 
the  original  issuer.  The  gross  figures  contain  some  offsetting  ti'ansac- 
tions  between  foreigners;  the  net  figures  for  total  transactbns  repre- 
sent transactbns  by  foreigners  with  United  States  residents.  However, 
net  figures  for  transactions  of  individual  counta'ies  and  areas  may 
include  some  transactions  between  foreigners  of  different  countiies. 


CAPITAL  MOVEMENTS 


77 


SECTION  I.--Liabilities  to  Foreigners  Reported  by  Banks  in  the  United  States 
TABLE  CM-I-l.--Total  Liabilities  by  Type  of  Holder 


Endol 
calendar 

year 
or  month 

Total 
liabil- 
ities 
(1) 

Foreign  countries 

International 
and  regional  ^ 

Memoranda 

Total  y 
to  a>  fo 

reporte< 

abilities 

Official  institutiont ' 

Banks  and  other  foralgnafs 

reigners 
IbylBFa 

Total 
(2) 

Payable 

In 
doDars 

(3) 

Payable 

in 
foreign 
curren- 
cies' 
(4) 

Total 
(5) 

Payable 

in 
dollars 

(6) 

Payable 

in 

foreign 

curie  n- 

cies' 

(7) 

Total 
(8) 

Payable 

in 

dollars 

(8) 

Payabia 

in 
foreign 
curren- 
cies' 
(10) 

Payable 

in 

doBars 

(11) 

Payabia 

h 
foreign 
curren- 
cies' 

(12) 

1987. 

872.788 

120.687 

120.667 

• 

547,559 

492,220 

55.339 

4,563 

4.464 

88 

264,701 

45.485 

1888. 

760.318 

135,241 

135,241 

- 

621,754 

546,874 

74,881 

3,323 

3,224 

89 

265,858 

82.871 

1888. 

804.713 

113,481 

113,481 

- 

686,186 

616.503 

67,683 

5,047 

4,884 

152 

334.035 

66.654 

1880. 

830.170 

119.367 

118,387 

- 

704,690 

634,407 

70.283 

6.113 

5,918 

185 

315.220 

56.613 

1891 

-  Sept.  r 

804.437 

129,563 

129,583 

867.100 

603,967 

63,133 

7.774 

7.616 

158 

288.523 

60.084 

Oct.  r 

eie.044 

136,028 

136,028 

- 

671,604 

608,471 

63,133 

8.412 

6.254 

158 

285,384 

50.084 

Nov.  r 

823.760 

135,842 

135,642 

678.943 

615,810 

63,133 

8,975 

8,817 

158 

296.971 

60.084 

Oea  r 

831.640 

131.104 

131,104 

- 

881,283 

616,425 

74.858 

8,253 

8,981 

272 

299,059 

81,130 

1882 

828.206 
831,260 

134.247 
137,384 

134,247 
137,364 

: 

883,143 
682,309 

608,285 
607,451 

74.858 
74,858 

10,816 
11,587 

10,544 
11,315 

272 
272 

269.765 
290.439 

61,130 

Fob.  r 

61.130 

Mar.  r 

841.802 

146,017 

146,017 

- 

684,365 

616.782 

67.573 

11,520 

11,218 

301 

281.261 

64.372 

Apr.  r 

837.380 

147,551 

147,651 

- 

679,217 

611,644 

67,573 

10,582 

10,291 

301 

294,152 

54,372 

May 

853,038 

158.685 

158,685 

682,727 

615,154 

67,573 

11.614 

11.313 

301 

292,752 

54.372 

Jura 

857,688 

160,699 

180,688 

- 

684,116 

613,454 

70.662 

12,873 

12.771 

102 

289,713 

66.833 

July 

848,249 

163,684 

163,664 

- 

673,202 

602,540 

70,662 

11,383 

11,281 

102 

289,708 

56.633 

AU8.P 

839.743 

165,439 

165,438 

- 

661,618 

590,956 

70,662 

12.686 

12,584 

102 

286,092 

58.833 

Sept  p 

849.251 

156,863 

156,853 

- 

682,166 

611,526 

70,662 

10.210 

10,108 

102 

304.305 

58.833 

Includes  Bank  lor  International  Settlements. 
^  Principally  thd  Intsmational  Bank  for  Reconstruction  and  Development  and  the  Inter- 


American  Development  Bank. 

^  Data  as  o1  preceding  quarter  for  non-quarter-end  months. 
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Table  CM-I-2.--TotaI  Liabilities  by  Type,  Payable  in  Dollars 

Part  A.—Foreign  Countries 


(In  miBow  ol  dollare  Soufo:  Otfics  o)  Data  Manageinanll 


Offioial  inatHiliona  ' 

Banks 

Other  foreignera 

US. 

U.S. 

US. 

End  of 

Total 

Treasury 

Other 

Treasury 

Other 

Treasury 

Other 

calandar 

foreign 

bilaand 

Ea- 

bilsand 

ia- 

To  own 

bUtaand 

ta- 

yaaror 

coun- 
trias 

Oapo 

aits 

oeiti- 
icates 

bil- 
ties' 

Deposits 

certif- 
icate a 

bli- 
tiea' 

foreign 
offices 

Deposits 

certi- 
icates 

bll- 

month 

Dairand 

Tm»' 

Demand 

Time' 

Demand 

Time' 

tiaa' 

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

(10) 

(11) 

(12) 

(13) 

(14) 

1087 

612.888 

1.757 
1.917 
2.196 

12,843 
9,767 
10.495 

88,829 

103,722 

76,985 

17.238 
19.835 
23.805 

10.898 
9.948 
10.279 

79.717 
80.189 
80.567 

9.134 
7.602 
8.367 

85.373 
72.848 
86.208 

247.635 
289.138 
318.884 

8.604 
9.928 
9.460 

54.277 
61.025 
66.801 

3.615 
3,875 
4,551 

12.068 

1988 

...        682.115 

12,723 

1089 

. ..       731.884 

22.415 

1990 

, .  .  .        753.774 

1.940 

14.406 

79,424 

23.597 

10.045 

88.541 

10.688 

109.874 

321.661 

8.710 

64.077 

6,339 

13.400 

1901  -Sept.  r 

,  .  .  .        733.530 

1.645 

13,975 

90,394 

23.649 

8.980 

74.452 

8.161 

101.051 

320.596 

8.232 

69.307 

7,432 

14,746 

Oct.  r 

. .  .  .        744.499 

1.307 

14.619 

94,428 

25.674 

8.164 

78.012 

8.383 

101.914 

321.387 

8.151 

58.435 

8,243 

14.802 

Nov.  r 

. ...        751.652 

1.621 

13.326 

92.855 

28.040 

11.396 

79.933 

7.855 

98.808 

325.589 

8.596 

58.489 

8.698 

16.425 

Oac.  r 

.  .  .  .        747.529 

2.642 

18.504 

92.682 

19.266 

8.632 

82.857 

7.471 

84.387 

329.077 

8.004 

67.574 

8.841 

18.682 

1002- Jan  r 

.  .  . .        742.532 

1,460 

18,388 

02.711 

23.888 

8.807 

73.850 

7.713 

84.706 

331.840 

8.883 

55,738 

8.248 

18.300 

Fab.  r 

.  . . .        744.816 

1.297 

14,707 

04.731 

26.629 

8.389 

74.664 

7733 

93.201 

333.868 

8.204 

64.486 

8.381 

17.545 

Mar.  r 

762.800 

1.342 

17,650 

102.143 

24.882 

8.543 

74.266 

8.344 

96.844 

338.686 

8.258 

64.382 

8.170 

17.280 

Apr.  r 

. . .  .        750.195 

1.360 

18,631 

102.968 

24.592 

8.753 

79.632 

8.410 

95.213 

330.076 

8.901 

53.301 

8.104 

10.254 

May 

. . .  .        773.849 

1.320 

19,066 

111.224 

27.085 

9.229 

77.098 

8.848 

101.029 

331.153 

9.011 

51.688 

8.761 

18,238 

Juna 

774.153 

1,831 

17,738 

109.278 

32.062 

9.705 

80.170 

8.927 

88.436 

328.234 

9.555 

50.488 

8.780 

18,158 

July 

. . . .       766.204 

1,372 

18,382 

114.781 

29.128 

8.442 

77.382 

8.444 

98.898 

320.558 

8.801 

48.882 

8.752 

18.272 

756.395 

1,676 
1,761 

18,551 
16,267 

113.307 
113.634 

31.805 
25.191 

8.851 
10.443 

73.082 
74.514 

10.428 
10.805 

86.804 
89.837 

311.642 
337.045 

10.150 
10.283 

50.220 
50.515 

8.354 
8.364 

18.424 

S«pt  p 

768.378 

18.520 

PART  B.--Nonmonetary  International  and  Regional  Organizations 


On  mtliona  of  dollara  Source:  Office  of  Data  Management) 

End  of  US,  Treasury 

calendar  Demand  Time                                     blDsand                                  Other 
year  or  month  Total  deposits                              deposits '                               certificatas                             BabiEties ' 
(1) (2) (3) (4) (5) 

1087 4.464  124  1 .538                                           266                                        2,537 

iggg                                                                                                 3,224  71  1,183                                             57                                         1,914 

1989 4,884  86  827                                           107                                        3.674 

1990 6.918  36  1.050                                           384                                        4,489 

1001 -Sept.  r 7.618  38  2.263                                     1.032                                      4.285 

Oct.  r 8.254  28  2.445                                     1.246                                      4.535 

Nov.  r 8,817  24  2,341                                         1 ,530                                        4.022 

Dec.  r 8.981  43  2.714                                     1 .730                                      4.484 

1092  -  Jan.  r 10.544  39                                           2.668                                            1.328                                            8.509 

Feb.  r 11-315  35                                           2.216                                           1.317                                            7.747 

Mar.  r 11.219  144                                     1.666                                     1.225                                      6.164 

Apr.  r 10.291  29                                           1.819                                            1.442                                            7.001 

May 11.313  46                                        2.620                                        1.461                                         7.286 

June 12.771  40                                     3.788                                     1.687                                     7.2S8 

July 11.280  24                                        3.008                                        2.601                                         5.647 

Aufl.p 12.584  21                                        2.630                                        2.664                                        7.279 

Sepl.p 10.108  103                                        2.282                                        1.991                                         5.722 

'  Iricludes  Bank  for  International  Settlements.  Note— Nonmonetary  international  and  regional  organizations  include  principally  the  In- 

*TimedeposHs  exclude  negotiable  time  certificates  of  deposit,  which  are  included  in  temational  Bank  lor  Reconstruction  and  Oevetopmenl  and  the  Inter-American  Devetep- 

•other  UabHitiea'  ""«  Bank. 
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TABLE  CM-I-3.--Total  Liabilities  by  Country 


(Position  at  end  ot  priod  in  mfllions  of  dolara.  Souroe:  Office  of  Data  Management ) 


Calendar  year 

1002 

Country 

1989 

1990 

1991  r 

May 

June 

July 

Aug  p 

Seplp 

Europa: 

Auaria 

1.358 

1,404 

1,450 

1.609 

1.806 

1.761 

1.743 

1.777 

Bvlgium-Lxixerrbourg 

12.928 

15,459 

16,160 

20.216 

20.514 

20,571 

22.223 

21,716 

Bulgaria 

87 

62 

199 

305 

350 

458 

S87 

608 

Czechoslovakia 

83 

68 

287 

384 

396 

367 

458 

635 

D«ntn«ri( 

1,S89 

1,563 

1,075 

1.358 

1.202 

1,377 

1.358 

1,789 

Finland 

574 

661 

1,409 

798 

883 

740 

906 

705 

Franca  

29,880 

34,594 

35,150 

30.288 

35.996 

34,784 

35.320 

37.917 

German  Deirocratic  Republio 

113 

n.a. 

n.a. 

n.a. 

na. 

n.a 

n.a. 

n.a. 

Germarry 

11,047 

12,389 

14.545 

15.264 

13.568 

14,517 

18.532 

20,200 

Greece 

1,031 

1,462 

787 

1.277 

1.403 

1,027 

863 

1,008 

Hunflary 

227 

337 

455 

482 

402 

253 

122 

103 

Ireland 

1,070 

1,000 

998 

1.4SS 

1.843 

1,126 

1,577 

2.138 

Ittly 

18,748 

21.335 

15.835 

11.956 

1 1 .897 

11,700 

12,627 

13,871 

Netherlands 

7,302 

6.742 

8,458 

10.632 

10.827 

11,024 

11,703 

11,768 

Norway 

2,401 

2,3«1 

1,098 

1,501 

1.482 

1,524 

1,444 

1,054 

Poland 

50 

1.018 

2,386 

2,968 

2.725 

2,808 

2,812 

2,616 

Portugal 

2,462 

3,007 

2,100 

2,404 

2.541 

2,870 

2,675 

2,256 

Romania 

76 

60 

166 

100 

140 

197 

252 

188 

Spain 

4.400 

7,772 

11,529 

14,392 

18.024 

16,403 

15,084 

15,789 

Sweden 

1,498 

1.840 

2.406 

2.102 

4.208 

3,703 

4,245 

3,272 

Switzerland 

38.228 

30.843 

41.172 

40.538 

39.870 

43,451 

44.482 

42,897 

Turkey 

1.858 

1.265 

1.761 

1.883 

1.822 

2.031 

2.263 

2,329 

United  Kingdom 

112.387 
477 

125.007 
119 

113.890 
251 

128.052 
436 

128.015 
446 

128.181 
814 

127,824 
630 

131,968 

USSR 

604 

Yugoslavia 

1,474 

928 

823 

524 

555 

547 

554 

567 

Other  Europe 

13,516 

12.238 

9.206 

18.037 

20,536 

22.187 

20,835 

11,230 

Total  Europe 

283,838 

292.534 

284.305 

307,813 

310.402 

323.080 

329.309 

320,603 

Cartada 

19,429 

21.268 

23.058 

23.904 

21.718 

23.710 

21.770 

24,028 

Latin  America  and  Carbbean: 

7,410 
100,576 

7.498 
107.751 

7.952 
101.631 

9.590 
100.988 

9.911 
102.426 

10.240 
93.280 

9.805 
83.285 

0,271 

Bahamas 

69,797 

Bermuda 

2,070 

3.076 

3.380 

3.299 

3.938 

5.188 

5.120 

4,729 

Brazil 

6,373 

5.007 

6.071 

5.514 

5.723 

5.633 

5.505 

5,504 

British  West  Indies 

142,490 
3,200 

154.335 
3.228 

168.321 
3.401 

163.877 
3.918 

181,985 
3,825 

157.106 
3.729 

153.670 
3.517 

168,701 

ChUe 

3,563 

Colontia 

4,670 

4.509 

4.716 

5.110 

4.797 

4.763 

4.787 

4,281 

Cuba 

10 

11 

2 

6 

3 

12 

0 

620 

Ecuador 

1,408 

1.392 

1.258 

1.191 

1.105 

1,132 

1.272 

1,131 

Guatemala 

1,320 

1.558 

1.610 

1.480 

1.470 

1,443 

1.455 

1,439 

Jamaica 

200 

257 

231 

248 

315 

277 

278 

315 

Mexico 

15,497 

17.108 

20.007 

21,655 

20.104 

20,255 

20.859 

20,263 

Netherlands  Antilles 

7,615 
4,541 
2,006 

8.852 
4,647 
1.310 

8.507 
4.778 
1.280 

6.214 
4.234 
1.140 

6.098 
4.454 
1.108 

5,870 
4,625 
1,173 

5.610 
4.470 
1.185 

5,536 

4,783 

Pern 

1,186 

Trinidad  and  Tobago 

388 

303 

300 

398 

453 

327 

310 

208 

Uruguay 

2.316 

2,573 

2,186 

2.201 

2.284 

2,257 

2.275 

2,101 

Venezuela 

9,582 

12,579 

14.082 

12.688 

12.488 

12,118 

11.840 

12,138 

Other  Latin  Amarica  and  Carbbean. . 

5,890 

6,453 

6,615 

8.615 

6.613 

6,234 

8.298 

8,277 

Total  Latin  America  and  Carbbean  

318.5S8 

343,231 

355,408 

350.222 

340.258 

335.640 

321.229 

311,914 

See  lootnotea  at  end  ot  table. 
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Table  CM-I-3.--Total  Liabilities  by  Country,  con. 


(Position  at  end  o<  period  in  milltons  ol  dollars  .  Source:  Oflice  of  Data  Management) 


Calendar  year 

1992 

Courtly 

19S9 

1990 

1991  r 

May 

June 

July 

Aug.p 

Septp 

Aala: 

Chin*: 

Mainland 

1.788 

2.428 

2.626 

2.41  S 

2.426 

2,342 

2.558 

2,530 

Taiwan 

19.625 

11.327 

11.775 

10.547 

10.284 

10,576 

10,661 

8,588 

Hong  Kong 

14.503 
781 

15.048 
1.237 

16.735 
2.421 

20,070 
1,873 

19.580 
1,722 

19,440 
1.574 

20,375 
1,467 

20.681 

India 

1.379 

Indonesia 

1.28S 

1.245 

1.485 

1,138 

1.388 

1,287 

868 

1.516 

Israel 

1.247 

2,771 

2.024 

3,436 

2.983 

2.857 

2.627 

2.620 

Japan 

111.724 

83,760 

71.866 

63,572 

59.611 

61,161 

61,028 

80.121 

Korea 

3.226 

2,289 

2,590 

3,172 

2.879 

3,326 

3,684 

3.732 

Lebanon 

4SS 

402 

412 

408 

414 

349 

386 

440 

Malaysia 

1.748 

1,445 

1,336 

1,367 

1.243 

1,813 

1,688 

1,512 

Pakiston 

1.168 

746 

884 

881 

1.174 

848 

881 

1.007 

Philppines 

1.775 

1,591 

2,456 

1,643 

1.830 

2.011 

1,837 

2.045 

Singapore 

13.041 

13.578 

11,913 

11,048 

12.249 

10.497 

10,241 

9.358 

Syria 

120 

152 

177 

171 

161 

216 

232 

262 

Thailand 

2,086 

1,445 

2,266 

6,882 

4,802 

4,033 

4.640 

4.533 

13.568 

16,813 

15,891 

18,540 

19,078 

19,921 

19.031 

20.070 

1.286 

1,435 

1.605 

1,791 

1.990 

1.836 

1.753 

1.882 

Total  Asia 

189.504 

157,823 

148.542 

148.863 

143.624 

143,969 

144.289 

163.208 

Africa: 

Egypt 

888 

1,451 

1.821 

2,002 

2.548 

2.330 

2.149 

2.248 

Ghana        

120 
518 

123 
482 

145 
455 

110 
406 

103 
460 

106 
420 

133 
519 

125 

Lbena 

364 

78 

106 

60 

78 

88 

86 

94 

101 

217 
82 

226 
53 

226 

31 

388 
26 

248 
28 

269 
17 

275 
24 

180 

14 

Oil-exporting  countries  ' 

1.159 

1,125 

1.095 

1,272 

1.251 

1.230 

1.109 

1.358 

Other  Africa 

1.024 

1,111 

1,204 

1,168 

1.139 

1,112 

1,085 

1.225 

Total  Africa 

3,896 

4,683 

4.858 

5.462 

5.864 

5,570 

5,368 

5,646 

Other  oointries: 

Australia 

3.806 

3,668 

4,858 

3.695 

3,654 

3,528 

3,764 

3,368 

AH  other  countries 

707 

641 

1,271 

1,363 

1,207 

1,360 

1,308 

1,162 

Total  other  countries 

4,613 

4.508 

6.127 

5,058 

4,661 

4,888 

6,092 

4,561 

Total  foreign  countries _ 

788,687 

624,057 

822,387 

841 ,422 

844,815 

838.866 

827,057 

838,041 

International  and  regional: 

International 

4,072 

4,512 

6.678 

8,608 

9.888 

7.452 

9,451 

7.063 

151 

61 

286 

124 

75 

113 

93 

152 

Latin  American  regbnal 

703 

1.122 

1,260 

1,986 

2,368 

2,711 

2,331 

2.340 

Asian  regional 

48 

132 

427 

414 

327 

330 

225 

208 

African  ragional 

62 

282 

S82 

489 

217 

777 

586 

446 

Middle  Eastern  ragional 

10 

5 

. 

3 

- 

. 

Total  international  and  regional 

6,047 

6.113 

8,253 

11,614 

12.873 

11.383 

12,668 

10,210 

Qrand  total           

604,713 

630.170 

631.640 

853.036 

857,688 

848.249 

839,743 

848.251 

'  Include*  Bahrain.  Iran.  Iraq.  Kuwart.  Oman.  Qatar.  Saudi  Arabia  and  the  United  Arab 
Eminte*  (Trucial  States). 


Includes  Algena.  Gabon.  Libya,  and  Nigena. 
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TABLE  CM-I-4.--Total  Liabilities  by  Type  and  Country,  Sept.  30, 1992,  Preliminary 


(Poaition  in  millions  of  dollare.  Sourca:  Otiica  ot  Data  ManaqanTnt) 


Total  liabilities 


To  foraign  official 

instllutions  and 

unaffUiatad  foreign  banks 


LiabHiliae  payable  in  dollara 


Liabilities  to 
aH  other  foreigners 


Country 


Total 


(1) 


Payable 

In 
do  Kara 

(2) 


Payable 

in 
foreign 
curren- 
cies' 

(3) 


Totals 


Banks'      Custody 

own  lia-       Babll-     

bUkies         Ities        Demand 


Depostls 


(4) 


(5) 


(6) 


(7) 


Short- 
term  US 
Treasury 
obUgit 
tlons' 

(8) 


•    Llabil- 

(liesto 

banks' 

Other 

own 

liabll- 

foreign 

ilies 

offnes 

Deposits 


2  — -T,- 

Demand     Time         tions 


Short- 
term  U.S. 
Treasury 

obligi^ 


(8) 


(10) 


(11) 


(12) 


(13) 


ities 


(14) 


Memo- 
randum 


Negotl- 
Other    able  ODa 
lis-        haUlor 
bn- 


alKor- 
elgnera 

(15) 


Europe: 

Austria 

Belgium-Luxembourg. . 

Bulgaria 

Czecf>09lovakia 

Denrmrk 

Finland 

France  

Qermany 

Greece 

Hungary 

Ireland 

Italy 

Netherlands 

Norway 

Poland 

Portugal 

Romania 

Spain 

Sweden 

Switzerland 

Turkey 

United  Kingdom 

U.S.S.R 

Yugoslavia 

Other  Europe 

Total  Europe 

Canada  

Latin  America  and 
Caribbean; 

Argentina 

Bahamas 

Bermuda 

Brazil 

Wast  Indies 

Chile 

Cotombia 

Cuba 

Ecuador 

Quatemala 

Jamaica 

(Mexico 

Netherlands  AntiOes. . 

Panama 

Peru 

TrinkJad 

Unjguay 

Venezuela 

Other  Latin  America 
and  CarfctMsn  .... 

Total  Latin  America 
andCarbbean  . . 


1.777 

1.461 

318 

1.298 

163 

65 

494 

107 

395 

306 

21 

26 

47 

7 

21.716 

17.942 

3.774 

14.963 

2,989 

151 

6.095 

1.141 

2.020 

6,745 

132 

152 

115 

1.391 

911 

608 

608 

109 

499 

47 

3 

497 

58 

. 

1 

2 

- 

2 

535 

532 

3 

144 

388 

77 

4 

388 

56 

3 

1 

3 

- 

. 

. 

1.789 

1.760 

29 

1,638 

122 

102 

351 

41 

723 

341 

14 

6 

80 

102 

- 

705 

685 

20 

433 

252 

45 

- 

85 

64 

319 

5 

14 

1 

152 

64 

37.917 

32.053 

5.864 

23,237 

8,816 

444 

8.134 

8.026 

4.565 

8.451 

181 

255 

326 

1.871 

86 

20.209 

14.659 

5.650 

10,216 

4,444 

482 

2.186 

4.222 

4.113 

2,825 

210 

387 

78 

158 

61 

1.098 

1.069 

28 

769 

300 

38 

70 

188 

323 

97 

59 

182 

3 

108 

3 

103 

103 

- 

93 

10 

46 

. 

10 

44 

1 

2 

2,138 

2.090 

48 

1,037 

1,063 

64 

78 

879 

85 

741 

37 

65 

49 

92 

6 

13.871 

12.236 

1.835 

9,933 

2,303 

728 

3.235 

1.100 

4.439 

1,896 

140 

285 

66 

347 

88 

11.768 

10.397 

1.371 

5,873 

4,524 

111 

3.678 

4.263 

1.192 

735 

123 

120 

57 

120 

81 

1.954 

1.851 

103 

351 

1,500 

38 

11 

1.497 

122 

43 

77 

82 

- 

1 

. 

2.516 

2.518 

- 

869 

1,647 

190 

171 

1.647 

366 

137 

1 

3 

1 

. 

2.256 

2.245 

11 

453 

1,792 

63 

159 

1.755 

53 

52 

19 

76 

21 

47 

10 

188 

188 

- 

188 

- 

24 

17 

70 

77 

- 

15.769 

15.589 

180 

6,348 

9,241 

322 

1.391 

9.112 

2,842 

933 

104 

822 

10 

53 

25 

3.272 

3.189 

83 

2,914 

275 

102 

155 

125 

572 

2,120 

30 

24 

9 

52 

1 

42.897 

39.014 

3.883 

11,512 

27.502 

539 

1.554 

24.085 

3,390 

7,511 

123 

477 

1.044 

291 

1.192 

2.329 

2.087 

242 

965 

1.122 

121 

335 

1.093 

324 

139 

7 

18 

17 

33 

1 

131.968 

115.666 

16.303 

98,199 

17.466 

688 

22.321 

12.029 

14,019 

57.311 

1.422 

1.032 

2.955 

3.878 

770 

504 

489 

5 

498 

1 

209 

214 

- 

44 

- 

26 

5 

- 

1 

- 

567 

567 

. 

667 

- 

28 

87 

- 

191 

222 

4 

34 

1 

. 

11.239 

10.717 

522 

10,284 

433 

95 

5.604 

373 

4,293 

152 

16 

130 

12 

42 

6 

329.693 

289.722 

39.971 

202,880 

86.842 

4.830 

56.345 

72.683 

44,383 

91.157 

2.753 

4.182 

4.843 

8.588 

3.293 

24.028 

22.668 

1.360 

19,912 

2.7S6 

261 

3.092 

2.324 

2,722 

10.815 

373 

1.821 

174 

1.286 

18 

0.271 

9.065 

206 

5,022 

4.043 

148 

73 

3.072 

119 

130 

629 

3.857 

27 

112 

13 

69.797 

69.073 

724 

62,126 

6.947 

314 

4.061 

115 

8,197 

54.422 

80 

809 

504 

571 

617 

4.729 

4.391 

338 

2,909 

1.482 

35 

860 

207 

650 

191 

210 

445 

517 

1.256 

34 

5.504 

5.393 

111 

5,249 

144 

233 

355 

290 

267 

519 

3.450 

27 

243 

16 

168.701 

153.472 

6.229 

120,570 

32.902 

93 

7.767 

60 

34.337 

104.869 

189 

3.459 

555 

2.153 

220 

3.563 

3.440 

123 

2,170 

1.270 

65 

50 

1.129 

221 

95 

223 

1.658 

35 

64 

18 

4.281 

4,205 

76 

3.200 

1.005 

42 

798 

940 

325 

25 

232 

1.765 

5 

73 

25 

620 

620 

- 

32 

588 

- 

587 

7 

25 

1 

- 

- 

1.131 

1.073 

58 

1.042 

31 

70 

27 

74 

31 

127 

709 

IS 

20 

7 

1.430 

1.416 

23 

1,388 

28 

52 

118 

16 

3 

35 

148 

1.000 

3 

32 

7 

315 

309 

6 

267 

42 

41 

23 

30 

78 

9 

28 

76 

2 

22 

-•■-    1 

20.263 

18.650 

613 

11,411 

8.239 

221 

713 

7.323 

2,030 

1.042 

1.113 

6.495 

484 

229 

195 

5.536 

4.751 

785 

4,275 

476 

91 

110 

8 

174 

2.887 

44 

957 

157 

323 

8 

4.783 

4.595 

168 

4,252 

343 

51 

186 

299 

1.335 

178 

2.209 

111 

228 

68 

1.185 

1.143 

42 

1,098 

45 

41 

47 

21 

129 

3 

80 

803 

2 

17 

0 

299 

294 

5 

284 

10 

19 

38 

. 

54 

10 

20 

138 

5 

0 

3 

2.101 

2.019 

82 

1,978 

41 

18 

110 

- 

205 

782 

95 

782 

11 

36 

7 

12.139 

11.101 

1.036 

9,420 

1.681 

162 

1.357 

823 

1,227 

585 

690 

5.961 

28 

168 

487 

6.277 

6.166 

112 

5,492 

673 

228 

485 

422 

812 

207 

588 

3.419 

111 

93 

38 

311.914 

302.175 

9.739 

242,185 

59.990 

1.922 

17.189 

15.166 

49,820 

168.925 

5.200 

37.906 

2.600 

5.647 

1.7B2 

S«o  footnoi«8  at  and  of  table. 
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TABLE  CM-I-4.--Total  Liabilities  by  Type  and  Country,  Sept.  30, 1992,  Preliminary,  con. 


{Position  in  milltons  of  dollars.  Sourca:  Offica  of  Dala  Managament ) 


Total  Ijabifities 


To  foreign  official 

institutions  and 

unaftQiated  foraign  bantcs 


Uabilitias  payable  in  doHars 


Count/y 


Payable 
in 
Total        dollars 


(1) 


(2) 


Payable 

in 
foreign 
curren- 
cies' 

(3) 


Totals 


Banlcs' 
own  lia- 
bilities 

w 


Custody 

liabil- 
ities 

(5) 


Deposits 


Demand       TiiDe' 


(6) 


(7) 


Short- 
term  U.S. 
Treasury 
oblig^ 
lions' 

(8) 


Other 
liabil- 
ilies 

(9) 


Liabil- 
ities to 
banks' 
own 
foreign 
offices 

(10) 


Liabilities  to 
aH  othier  foreigners 


Deposits 


Demand     Time ' 


(11) 


(12) 


Short- 
term  US 
Treasury 

oblige 

tions 

(13) 


(14) 


27 
3 


288 
1 


Memo- 
randum 


Negoti- 

Other 

able  CDs 

lia- 

held  for 

ba- 

allfor- 

ilies 

aigtwrs 

(15) 


IS 

3 

7 

46 

317 

75 

351 

184 

7 

3 

1 

38 

2 

16 

27 

11 

269 

2.246 

386 

4 

136 

66 

7 

11 

4 

1 

38 

44 

- 

3 

1 

- 

110 

18 

88 

165 

142 

- 

- 

- 

1 

- 

188 

413 

331 

Asia: 
China: 

Mainland 2,630  2,460  60  2,401  78  77  612  32  1,348  257  16  123 

Taiwan 8.588  9,288  288  8,026  3.273  238  2,752  2.745  1,858  601  156  885 

HongKons 20.581  17,9*1  2,800  12,731  6.260  467  821  4.589  832  8.451  338  1.867 

India 1.379  1.372  7  853  418  218  19  226  319  516  24  43 

Indoneaia 1.518  1.507  11  1,227  280  380  74  200  472  108  56  178 

Israel 2,620  2,813  7  1,028  1,585  81  104  1.427  268  254  43  395 

Japan 80.121  64.776  15.346  51.843  12.832  968  4.242  8.823  4,685  41,679  384  470 

Korea 3,732  3.682  40  1.585  2.107  121  274  1,855  366  641  21  276 

Lebanon **0  440  -  410  30  48  12  IS  181  8  83  77 

Malaysia 1.512  1.S12  -  923  588  241  102  501  212  143  20  258 

Paloatan 1.007  1.004  3  478  528  84  80  SOI  138  138  9  41 

Ph««>plnes 2.045  2.028  17  1.242  786  182  85  730  135  110  83  563 

Singapore 9.359  8.776  583  7.192  1.584  540  2,111  1,268  1,091  3.177  155  180 

Syria 262  262  -  262  -  93  26  -  102  8  32 

Thailand 4.533  4.517  10  562  3.935  105  66  3.865  217  190  18  55 

Other  Asia 21,962  21.886  96  17.297  4,568  501  2.078  3,489  3,304  11,134  187  561 

Total  Asia 163,209  144,134  19,075  106.180  37.954  4.362  13.468  31.266  15.726  67.307  1.821  8.112 

Alrka: 

Egypt 2,249  2.243  6  1.211  1.032  110  329  1.025  635  55  21  61 

Ghana 125  125  -  121  4  29  8  4  32  16  6  12 

Lfcaria 384  371  13  292  79  -  25  257 

Morocco 101  100  1  99  1  22  1  -  S7  4  7  8 

South  AfrlOB 190  190  -  186  4  71  -  -  85  -  11  22 

Zaire 14  14  -  9  6  2  -  5  1  3  1  2 

Other  Africa 

Total  Africa 

Other  oountri«9[ 

Australia 3.389  2.927  462  1.216  1.711  43  2  1.625  212  504  111  115 

All  other  countries 1162  1.161  1  469  682  16  11  328  581  102  65  64 

Total  other  countries  .  .  . 
Total  foreign  countries 

International  and  regional: 

International 7.063  6.973  90  6.590  363  90  2.126  383  4.374 

European  regiorBl 152  162  -  95  67  1  57  94 

Latin  American  regional .  2.340  2.328  12  567  1,741  7  164  1.401  756  -  -  - 

Asian  regional 209  209  -  60  149  3  -  149  57 

Alrlcan  regional 446  446  139  307  2  2  1  441 

Middle  Eastern  regional .  : I I : : I I I I I I 1. 

^°realona™'"™' '"**  10.210  10.108  102  7.471  2.637  103  2.292  1.881  6.722 ; ; ■_ 

Gland  total 849.251  778.487  70.764  584.512  193.976  12.307  93,073  126,530  120.850  337.045  10.283  50.516 


7 

e 

18 

- 

41 

8 

1 

1 

1 

. 

2.S83 

2.549 

34 

2.281 

268 

536 

336 

133 

1,094 

157 

99 

153 

1 

40 

33 

5.648 

5.592 

54 

4,199 

1,383 

770 

674 

1,187 

1,904 

235 

170 

515 

49 

108 

48 

4.SS1 

4,088 

463 

1.685 

2.403 

59 

13 

1.953 

793 

606 

166 

179 

30 

289 

32 

839.041 

768,379 

70,862 

577.041 

191.338 

12.204 

90.781 

124.539 

115.128 

337.045 

10.283 

50.515 

8.364 

19.520 

6.665 

8.384     19.520      e.ses 


These  data  as  of  Jur>e  30. 1 992 

Excludes  negotiabia  time  certificates  cH  deposit,  which  are  indudsd  in  'other  iabUiaa.* 


'  U.S.  Treasury  bills  and  cartificatss  held  in  custody  for  the  account  of  oil-exporting  ooun- 
trias  in  'Other  Asia'  and  'Other  Africa'  amount  to  t2.475  million. 
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CHART  CM-A.--Liabilities  to  Foreigners 

Reported  by  International  Banking  Facilities 
and  Banks  in  the  United  States 


(In  billions  of  dollars) 
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SECTION  Il.-CIaims  on  Foreigners  Reported  by  Banks  in  the  United  States 

TABLE  CM-n-1. "Total  Claims  by  Type 


(Position  at  end  of  period  in  millions  al  dollare  Sourca  Office  of  Data  Management) 


Calendar  year 
1989 

1990 

1991 

1992 

Type  of  daim 

Dec 

Mar  r 

Juner 

Sept  r 

Dec  r 

Mar 

Junep 

661.721 
593.087 

650,711 
579,143 

633.855 
564,165 

635,496 
573,363 

833.269 
567,197 

656,214 
579,622 

639,936 
576.230 

628,993 

Payable  in  dollars 

565.597 

Banks'  own  claims  on  foreigners 

534,492 

511,642 

498,971 

506.107 

499,821 

514.318 

512,876 

511,951 

Foreign  public  borrowers     

60,511 

41,900 

44,683 

40,473 

35,830 

37,130 

36,892 

35.946 

Unaffiliated  foreign  banks: 

Deposits 

78,185 

65,333 

63,431 

69.074 

68,324 

69,168 

67,007 

63,678 

Other 

56,700 

52.030 

47,203 

45.969 

45.638 

47,401 

46,929 

48,370 

Own  foreign  offices 

296,011 

304.323 

299,459 

306,323 

304,297 

318,894 

318.350 

314,613 

43.085 

48.056 

44,195 

44.268 

45,732 

41,725 

43,698 

49,344 

Claims  of  banks'  domestic  customers,  . . 

58,594 

67,501 

65,195 

67,256 

67,376 

65,304 

63,354 

53.646 

Deposits 

13,019 

14,375 

17,054 

19,390 

19,512 

15,240 

17,522 

17,098 

Negotiable  and  readily  transferable 

30,983 
14,592 

41,333 
11,792 

35,427 
12,714 

35.147 
12,718 

35.054 
12,810 

37,125 
12,939 

33,115 
12.717 

24,240 

Collections  and  other 

12,308 

68,634 

71.568 

69,689 

62,134 

66.072 

76,592 

63,706 

63,396 

Banks'  own  claims  on  foreigners 

65,127 

66,796 

65.314 

60,486 

63.724 

73318 

60,844 

58,968 

Claims  of  banks'  donnestic  customers. . . 

3,507 

4,772 

4,375 

1,648 

2,348 

3,274 

2.862 

4.428 

Memoranda: 

Claims  reported  by  IBFs 

343  205 

303,376 

280.114 

277,827 

277,188 

290,667 

274,010 

264.186 

Payable  in  dollars 

290,061 

251,475 

228,565 

231,337 

228,042 

234,150 

228.599 

219.677 

53,144 

51,901 

51,549 

46.490 

49.146 

56.517 

45,411 

44,509 

12,899 

13,634 

10,257 

9.389 

8,856 

8,974 

7,887 

7.571 

Claims  witti  remaining 
maturity  of  1  year  or  less; 

On  foreign  public  borrowers 

23.916 

19.305 

21,947 

19,388 

17.601 

21,047 

20,241 

20,491 

On  all  other  unaffiliated  foreigners 

154,430 

146,771 

136,772 

140,927 

142.794 

141,468 

141,025 

141.982 

Claims  with  remaining 
maturity  of  more  than  1  year: 

On  foreign  public  borrowers 

36,014 

22,269 

22,427 

20,845 

17,935 

15.866 

16,344 

15,144 

On  all  other  unaffiliated  foreigners 

23,762 

18.649 

18,033 

18.389 

16,945 

16,806 

16,609 

19.317 
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TABLE  CM.n-2.--Total  Claims  by  Country 

(PotMon  at  end  of  pariod  in  mgliong  o<  doMara.  Souree  Office  o<  Data  ManaqemanO 


Country 
Europe: 

Austria 

Belglum-Luxambouig 

Bulgaija 

Czechoalovakia 

Oenmaik 

Finland 

Ranoe 

Qerman  Democratic  Republic 

Qermany 

Qreece 

Hungary 

Ireland 

Italy 

NettierlandB 

Noramy 

Poland 

Portugal 

Romania 

Spain 

Sweden 

Switzerland 

Turkey  

United  Kingdom 

USSR 

Yugoslavia 

Other  Europe 

Total  Europe 

Canada 

Latin  Amarioa  and  Caribbean: 

Argentina 

Bahamas 

Bermuda 

Braal 

British  West  Indies 

Chile 

Colomt>ia 

Cuba 

Ecuador 

Quatemata 

Jamaica 

Mexico 

NetherlarKls  Antilles 

Pananrta 

Peru 

Trinidad  and  Tobago 

Uruguay 

Venezuela 

Other  Latin  America  and  Caribbean. . 

Total  Latin  America  and  Caribbean 


Calendaiyeer 
1989 


1991 


1992 


Deo. 


Seplr 


Dec  r 


Mar 


Junep 


G61 

7,617 

98 

22 

830 

1.232 

18,836 

269 

6,119 

818 

384 

616 

9,631 

2,674 

677 

258 

426 

28 

2,063 

2,971 

7,969 

3,024 

94,261 

1,340 

1,350 

94S 


9,790 

79,374 

1,343 

24,256 

82,177 

4,696 

2,917 

1 

1,768 

209 

303 

24,997 

2,027 

1,985 

793 

203 

962 

10,210 

1,643 


529 

6,808 

83 

68 

1,071 

1,784 

17,828 

n.& 

6,927 

773 

190 

642 

9.850 

2.634 

892 

212 

705 

4 

2,994 

4,359 

6,980 

3,430 

102,682 

716 

1,197 

286 


7.606 
79,174 
4,162 
18,966 
108,014 
3,667 
3,037 

1,479 

211 

242 

15.784 

8.053 

1,700 

698 

232 

807 

2,932 

1,307 


439 
6,846 

100 
46 

938 

1,502 

18,084 

aa 
6,608 
1,197 

199 

783 

10,788 

3,136 

1,100 

321 

669 
17 
3,833 
4,328 
4,613 
3,733 
87,997 

988 
1,034 

481 


641 

8,068 

82 

43 

1,306 

1,007 

17,632 

na 

6,883 

1,144 

172 

619 

10,395 

2,807 

776 

431 

784 

11 

2,567 

3,764 

4,607 

3.695 

84,359 

1,132 

974 

234 


606 
8,178 


1,043 

1,400 

17,901 

n.a. 

5,623 

971 

165 

666 

10.534 

2,753 

783 

424 

660 

11 

2,827 

3,329 

6,676 

3,377 

87,388 

1.380 

842 

264 


701 

7.367 

119 

45 

1,337 

2,400 

18,955 

n.a. 

6,970 

1,035 

126 

662 

11,831 

3416 

722 

487 

767 

1 

2,287 

5,292 

7,392 

3068 

90,704 

2,185 

864 

389 


7,114 

6,612 

6,201 

6,291 

77,256 

81,306 

82,915 

88,845 

4,142 

3,917 

6,860 

2,196 

19,262 

16,246 

12,819 

12.802 

121,702 

135,374 

133,294 

127.842 

3,447 

3,179 

2.990 

3079 

2,878 

2,793 

2.868 

2.858 

1,427 

1,433 

1.203 

1.166 

266 

247 

221 

266 

230 

194 

155 

162 

15,871 

16,272 

17,681 

17,983 

1,383 

1,733 

3,752 

1,311 

1,687 

1,632 

1.765 

1,954 

730 

756 

740 

763 

228 

228 

185 

235 

610 

633 

618 

642 

2,550 

2,618 

2,912 

2.958 

1,387 

1,175 

1,154 

1.201 

734 

8.404 

49 

24 

1,306 

1,632 

17,346 

n.a 

7,062 

1,038 

94 

646 

12,117 

3,179 

740 

447 

789 

11 

3,660 

5,794 

6,238 

2,955 

85,936 

2,802 

850 

393 


6,112 
91,661 

3,703 

13.298 

130,163 

3.081 

2.778 

1.078 

264 

156 

18,385 

1,253 

2,013 

667 

239 

653 

2,626 

1.412 


664 

7.877 

29 

26 

1.862 

1.867 

18,325 

aa. 

6,151 

1.026 

91 

453 

14.750 

3.543 

609 

423 

866 

11 

4,612 

8,757 

7,346 

3,017 

91,408 

3,199 

742 

396 


164,912 

172,441 

169,870 

153,123 

157,602 

169,101 

164,245 

178,328 

19,690 

20,004 

21,686 

23,148 

20,791 

20,047 

20,187 

20,448 

6.720 

86.136 

4.984 

12.831 

121.285 

3.639 

2.747 

5 

1.009 

196 

162 

18,219 

1,158 

2,349 

744 

231 

803 

2,656 

1,220 


249,655 


267,892 


262,169 


276,352 


278,333 


272,643 


279,642 


264,984 


See  footnotes  al  end  of  tabta. 
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TABLE  CM-n-2.--Total  Claims  by  Country,  con. 

fPo«Won  at  9ni  c4  period  in  wiion*  ot  doflare-  Souroa:  Offica  o<  Data  ManagemenO 


Country 

China: 

Mainland 

Taiwan 

Hong  Kong 

India 

Indonesia 

Israel 

Japan 

Korea 

Lebanon 

Malaysia 

Palastan 

Philippines 

Singapore 

Syria 

Thailand 

Oi-«xpoi1ing  countries ' 

Other  Asia 

Total  Asia 

Aliiea; 

Egypt 

Qhana 

Lfewia 

Morocco 

South  Alrioa 

Zaire 

Oj-exporting  countries  ' 

Other  Africa 

Total  Africa 

Other  countries: 

Australia 

All  oli.cf 

ToUl  other  countries 

Total  foreign  countries 

International  and  regional: 

Internulional 

European  regional 

Leik\  American  regional 

Asian  (vgional 

African  reaional 

Mkfdli.-  eastern  regional 

Total  intematicnal  and  regional. 

C(jnd  total 


Calendar  year 
1989 


1990 


1991 


1992 


Juner 


Sept.  f 


Dec  r 


Junep 


7as 

643 

744 

1.052 

683 

761 

734 

708 

2,B73 

2,057 

1,362 

2,132 

1,551 

2.195 

2,020 

1,860 

13,189 

13,458 

12,335 

12,080 

12,701 

12.273 

12,817 

10,685 

668 

711 

635 

630 

576 

524 

553 

484 

660 

875 

1,189 

942 

920 

1.004 

1.152 

1,163 

6.334 

6,606 

6.672 

6.502 

6.603 

6.455 

6.521 

6.366 

155,162 

126,299 

119,241 

113,788 

111.463 

126.367 

103.987 

94.164 

5,422 

6,931 

6,333 

6,129 

5,365 

6.191 

6.560 

6.029 

74 

70 

88 

62 

61 

59 

54 

53 

477 

337 

327 

273 

425 

269 

322 

224 

1,137 

1,227 

1,159 

1,165 

1,115 

1.169 

1.052 

984 

1,347 

1,279 

1.478 

1,536 

1,726 

2.004 

1.923 

1.738 

11,103 

12,352 

10.378 

8,287 

6.952 

7.661 

7.191 

7,151 

45 

51 

31 

30 

28 

27 

30 

32 

1,186 

1,624 

1.811 

2,051 

2,015 

1.786 

1.657 

1,816 

10,418 

11,462 

13.082 

11.184 

10.954 

8.900 

13.012 

15.228 

622 

781 

760 

775 

778 

689 

752 

1.032 

6,247 


4.056 


186.780 


168.628 


163.916 


178,334 


6,027 


5.926 


3,662 

4,877 

2,810 

4,631 

2,672 

3 

2 

31 

1 

1 

67 

51 

28 

28 

34 

14 

14 

• 

• 

- 

11 

11 

6.268 


35 


4.955 


2.869 


4.656 


2.707 


6303 


160,337 


6,356 

1 

39 


149,706 


SOB 

396 

320 

329 

331 

305 

279 

264 

0 

2 

• 

• 

1 

3 

1 

1 

902 

916 

968 

951 

1.007 

955 

1.120 

1.110 

730 

735 

754 

806 

793 

832 

801 

774 

1,673 

1,545 

1.644 

1,645 

1,521 

1.255 

1.198 

1.105 

17 

16 

18 

12 

8 

4 

4 

4 

1,687 

1.535 

1.488 

1.379 

1.315 

1.327 

1.189 

1.184 

721 

811 

834 

803 

791 

755 

654 

586 

4,736 

2.803 

2.372 

2.631 

2.806 

3,323 

2,607 

2,794 

1,003 

881 

1.227 

1.130 

1,258 

1,127 

1,376 

1,708 

5,739 

3.684 

3.599 

3,762 

4,064 

4.450 

3.983 

4.502 

657,665 

645.756 

630,986 

630,838 

630,562 

649.911 

633.540 

622.998 

5.947 
48 


661.721 


650,711 


633.855 


635.496 


633.269 


639.936 


628,993 


Less  tlian  $600,000. 

Includes  Bahrain.  Iran.  Iraq,  Kuwait,  Oman.  Qatar.  Saudi  Arat}ta.  and  the  United  Arab 


Emirates  (Trudal  Stales). 

'  Includes  Algeria.  Gabon.  Libya,  and  Nigeria. 


CAPITAL  MOVEMENTS 


87 


TABLE  CM-II-3.--Total  Claims  on  Foreigners  by  Type  and  Country,  June  30, 1992 

(Position  at  end  of  period  in  milKons  of  doHara.  Source.  Office  ot  Data  Manage  nwnl) 


Reporting  banks'  own  cbims 


Country 


Total 
banks' 

own 

claims 

(2) 

On  foreign 

public 
borrower* 

and 

unaffiliated 

foreignera 

(3) 

On  own 

foreign 

offices 

(4) 

Payable 

in 

foreign 

currencies 

(5) 

Memorandum 
Customers' 

liability 
on  accept- 
ances 
(6) 

Claims  ot  banks' 
domestic  customers 

Total 

eto'nw 

(1) 

Total 
(7) 

Payable 

in 
dollars 

(8) 

Payable 

In 

loteign 

ctjrrencies 

(8) 

8S4 

763 

281 

152 

320 

3 

101 

88 

3 

7.877 

7.642 

3.442 

2.724 

1.376 

2 

335 

234 

101 

2« 

2S 

27 

- 

2 

- 

- 

• 

- 

26 

26 

17 

- 

8 

1 

- 

- 

- 

1,852 

1.55S 

861 

4SS 

110 

297 

208 

88 

1.867 

1,726 

742 

774 

210 

105 

141 

138 

3 

18,32S 

16.437 

7.332 

7.108 

1.997 

37 

1.888 

1,7S2 

136 

6.151 

6.640 

1.550 

1,761 

2.329 

133 

511 

413 

86 

1.025 

632 

477 

29 

26 

4 

493 

493 

- 

81 

81 

86 

3 

- 

- 

- 

453 

426 

237 

188 

- 

27 

24 

3 

14.750 

14,171 

6.261 

5,358 

3.662 

143 

679 

448 

131 

3.543 

3.060 

1.715 

552 

613 

4 

463 

445 

18 

809 

735 

477 

245 

13 

7 

74 

43 

31 

423 

423 

267 

5 

151 

3 

- 

■ 

866 

847 

185 

182 

480 

4 

18 

18 

3 

11 

11 

11 

- 

4.512 

4.016 

2.441 

1,439 

136 

205 

496 

473 

23 

6,757 

7.753 

3.843 

2,802 

1.008 

5 

1,004 

868 

16 

7,346 

6.720 

1,325 

2.648 

2.747 

24 

626 

577 

49 

3.017 

1.080 

841 

135 

123 

78 

1.918 

1.918 

- 

81.408 

70.458 

26,329 

37.603 

6,528 

111 

20,950 

19.067 

1.863 

3.189 

3.120 

3,035 

85 

- 

78 

79 

- 

742 

716 

586 

111 

19 

■ 

26 

26 

- 

395 

386 

307 

38 

41 

18 

8 

1 

8 

Europe: 

Austria 

Belgium-Luxanibourg 

Bulgaria 

Czechosk>vakia 

Dentrark 

Finland 

Frar>ce 

Qermany 

Gi«eca 

Hur>gary 

Ireland 

Italy 

Natfterlanda 

Norway 

Poland 

Portugal 

Romania 

Spain 

Sweden 

Switzerland 

Turkey 

United  Kingdom 

U.SS.R 

Yugoslavia 

OUiar  Europe 

Total  Europe 

Canada 

Latin  America  and  Carbbean: 

Argentina 

Bahamas 

Bermuda  

Brazil 

British  West  Indies 

Chile 

Cokjmbia 

Cuba 

Ecuador 

Guatemala 

Jamaica 

Mexico 

Netherlands  Amines 

Panama 

Peru 

Trinidad  and  Tobago  .... 

Uruguay  

Venezuela 

Otfwr  Latin  America 
ind  Carbbean 

Total  Latin  America 
and  Carbbean 


178,328 

148,292 

61,767 

64,440 

22,065 

887 

30,036 

27,441 

2,596 

20,448 

17,529 

11.118 

6,282 

1.128 

148 

2.819 

2,443 

476 

5,720 

85,136 

4.884 

12.831 

121,285 

3.538 

2.747 

5 

1,009 

196 

152 

18,219 

1.168 

2.349 

744 

231 

803 

2,656 

1,220 


5.583 

83,828 

4,959 

12,314 

113,324 

3,468 

2,329 

990 
182 
150 
17,036 
862 

2,329 
723 
229 
765 

2,403 

1,064 


4,738 
5,947 
4,951 
9.109 
14.478 
2877 
2.246 

928 

173 

150 

14.604 

476 

1.138 

710 

208 

542 

2.106 

1.043 


658 
77,184 

2,811 

92.197 

250 

58 


1.951 

444 

1.060 

8 

20 

223 

108 

13 


197 

687 

8 

294 

6.646 

242 

25 


581 
42 
130 

4 


61 
1 
399 
124 
63 
26 

37 

13 

3 

1.415 

31 

42 

44 

12 

5 

81 

104 


127 

1.308 

25 

517 

7.961 

70 

416 

5 

19 

14 

2 

1,183 

196 

20 

21 

2 

38 

253 

156 


126 

1,308 

25 

516 

7,961 

68 

418 

5 

19 

14 

2 

521 

100 

20 

21 

2 

38 

248 

156 


662 
86 


264.984 


66.428 


12335 


11.568 


See  footnotes  at  end  ot  table. 
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TABLE  CM-II-3.--TotaI  Claims  on  Foreigners  by  Type  and  Country,  June  30, 1992,  con. 


fPosition  at  and  of  pariod  in  millions  o<  dpgars.  Source:  Office  of  Data  Manage menl) 


Countjy 


Reporting  banks'  own  claims 


On  foreign 

Clalns  ol  banka' 

Total 

public 
borrowArs 

PayabI* 

Mamorandum 
Cuatotnara' 

domealic  cuslomara 

Payable 

bania' 

and 

On  own 

n 

iBbHity 

Payable 

in 

Total 

own 

unaHiiatwJ 

foreign 

loraign 

on  Bccopt- 

VI 

foreign 

olalma 

clBbns 

(oralgn«ra 

officea 

curranoM 

ancaa 

Total 

dollara 

cifranclaa 

(1) 

(2) 

(3) 

(4) 

(5) 

(«) 

(7) 

(8) 

W 

Aaa: 
China: 

Mainland 

Taiwan 

Hong  Kong 

India 

IndonaA 

lareel 

Japan 

Korea 

Lebanon 

Malayaia 

Pakiatan 

Phiii^inea 

Singapore 

Syria 

Thaland 

Other  Asia 

Total  Aaia 

Africa: 

Egypt 

Ghana 

Lberia 

Morocco 

SoiAh  Africa 

Zaire 

Other  Africa 

Total  Africa 

Other  oouitriaa: 

Aualralia 

Al  other 

Total  other  oountriea  . . . 

Total  foreign  countries 

International  and  regional: 

International 

European  regional 

Latin  American  regional . 

Asian  regional 

African  regional 

Middle  Eaatam  regional 

Total  international 
and  regional 

Grand  total 


708 

681 

606 

79 

6 

1.860 

1.614 

806 

872 

36 

10.685 

10.528 

3.734 

4.536 

2.257 

484 

486 

397 

61 

8 

1.153 

1.087 

821 

164 

2 

6.366 

888 

606 

282 

- 

94.164 

88.804 

23.235 

46.034 

20.635 

6.028 

5.965 

3.457 

2.470 

38 

S3 

53 

51 

2 

224 

197 

111 

41 

45 

984 

646 

466 

70 

10 

1.738 

1,646 

1.317 

331 

7.161 

7.099 

3.783 

1.107 

2,188 

32 

26 

26 

■ 

1.616 

1.797 

1.373 

383 

41 

16.260 

15.278 

5.462 

9.512 

304 

2,794 

1.708 


137,887 


2,321 
1.S78 


615 
147 
151 
258 

46 

658 

1,116 

4 

28 
16 
26 

460 
96 


18 

46 
156 


5,478 

4,260 

64 

27 

438 

80 

52 

6 

18 

982 


11,721 


284 

2S« 

223 

1 

1 

1 

1,110 

1,110 

1,109 

774 

627 

623 

1,105 

1.087 

1,070 

4 

4 

4 

1,770 

1,564 

1,553 

33 


2 
10 


247 
18 


818 
168 


606 
870 


596 
440 


263 
23 


473 

130 


18 

46 
113 

18 

65 
5,478 
3,861 

62 

16 
438 

80 

18 
4 

15 
832 


247 
14 


444 
121 


286 
2 


34 
2 

4 
ISO 


1,770 

1,564 

1,553 

28 

3 

57 

186 

184 

2 

5,028 

4,569 

4,463 

65 

21 

77 

458 

453 

6 

29 
6 


4,502 

3,689 

1.087 

1.776 

1.038 

286 

603 

565 

38 

622,998 

564,925 

191.344 

314.613 

58.968 

7.571 

58,073 

53,646 

4.427 

5,847 

6.»47 

6.947 

■ 

- 

- 

- 

- 

- 

- 

- 

- 

48 

47 

47 

1 

1 

- 

- 

- 

- 

- 

- 

• 

- 

- 

- 

■ 

:        : 

5.985 

6.884 

5.994 

1                           -                          1 

628,983 


187,338 


7,571 


Lees  than  tSOO.OOO. 
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SECTION  Ill.-Supplementary  Liabilities  and  Claims 
Data  Reported  by  Banks  in  the  United  States 

TABLE  CM-ni-l.--DoIlar  Claims  on  Nonbank  Foreigners 

(Position  at  end  of  perod  in  millions  of  dollars.  Source:  Office  of  Data  Management) 


End  of  calendar 
year  or  month 


Oollar  claims  c 

if  US  offices 

Dollar  claims  of 

Total  dollar 

US  agencies 

US-based  banks' 

claims  on  non- 

and  branches  of 

major  foreign 

bank  foreigners 

US  -based  banks 

foreign  banks 

brancfies ' 

(1) 

(2) 

(3) 

(4) 

65,590 


42,713 


1991  -  Aug  r 


32.489 


45,961 


Sept  r. 


127,723 


Oct  r. 


126,411 


45,942 


47,762 


127,444 


46,859 


Dec,  r  . 


126,116 


46,602 


32,253 


126,026 


46,737 


Feb  r 


129,625 


52.429 


31,148 


126,729 


46,139 


Apr. . 


130,483 


53,004 


31.104 


May 


127.561 


48,577 


30.940 


48,579 


July  p 


135.815 


54.654 


32.286 


Aug.  p . 


136.655 


54.676 


31.522 


50,457 


^  Federal  Reserve  Board  data. 
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TABLE  CM-in-2.-DoIIar  Liabilities  to,  and  Dollar  Claims  on,  Foreigners 
in  Countries  and  Areas  Not  Regularly  Reported  Separately 


(Postkxi  at  end  ol  period  In  miHon»  ol  dotare  Source:  OWiee  o(  Data  Manag»m»nO 


Total  liat)»le» 


Total  t)anlc8'  own  dalnw 


Calendar  year 

1992 

June 

Calendar  year 

1992 

Country 

1988 

1888 

1960 

1981 

1888 

1988 

1960 

1861 

June 

Other  Europe: 

Cyprus 

40 

61 

111 

168 

n.a. 

41 

31 

67 

72 

51 

Iceland 

88 

61 

70 

97 

110 

176 

58 

61 

40 

53 

Monaco 

906 

1,886 

280 

208 

n«. 

356 

643 

26 

120 

aa. 

Other  Latin  America  and  Caribt>ean: 

Anjt>a 

44 

41 

68 

41 

87 

8 

3 

4 

8 

aa. 

B«t>ados 

186 

226 

271 

254 

392 

40 

151 

21 

46 

26 

Belize 

38 

S3 

60 

47 

43 

2 

1 

1 

1 

BoBvia 

664 

631 

666 

484 

437 

110 

X 

55 

G3 

61 

971 
132 

958 
43 

1,148 
14 

1,250 
12 

1.240 
10 

384 

• 

328 
2 

176 
1 

142 
2 

168 

Dominioa 

aa. 

Donwican  Republic 

827 

995 

960 

1,283 

1,171 

394 

443 

297 

244 

252 

El  Salvador                      

783 
33 

9S8 

121 

989 
289 

879 
223 

918 
34 

220 

4 

251 

9 

281 
2 

216 
4 

235 

French  West  Indies  and  French 
Quiana 

aa 

Guyana 

26 

28 

39 

133 

n.a. 

1 

* 

1 

■ 

■ 

Hali 

263 

288 

311 

263 

269 

15 

13 

22 

10 

9 

Honduras 

614 

612 

600 

615 

648 

152 

124 

88 

47 

66 

Nicaragua 

87 

79 

123 

219 

236 

56 

55 

66 

27 

24 

Paraguay 

566 

726 

750 

562 

578 

60 

81 

71 

65 

76 

Suriname 

80 

7B 

78 

62 

73 

e 

11 

10 

8 

Other  Asia 

Afghanistan 

85 

92 

70 

88 

66 

1 

3 

11 

• 

aa. 

134 

126 

222 

639 

aa 

45 

60 

46 

32 

aa. 

Brunei 

316 

306 

318 

82 

aa. 

* 

1 

• 

4 

aa. 

16 

8 

6 

6 

8 

- 

- 

- 

- 

Cambodia  (fomwrly  Kampuchea) 

57 

7 

2 

4 

3 

1 

1 

1 

- 

■ 

230 

168 

161 

194 

176 

151 

175 

214 

174 

138 

Macau 

25 

28 

44 

42 

32 

23 

19 

30 

38 

aa 

Nepal 

93 

66 

46 

67 

42 

8 

8 

* 

- 

aa 

Sri  Lanka       

68 
195 

77 

213 

129 

211 

136 
244 

206 

222 

56 

• 

51 

122 

106 

aa. 

Vietnam 

aa 

Yemen  (Aden) 

22 

30 

. 

. 

. 

6 

• 

• 

• 

Yftmftn  (Sanfta)                  

30 

103 

148 

132 

158 

42 

60 

51 

47 

61 

Angola 

7 

20 

26 

36 

35 

73 

60 

106 

91 

23 

Burundi 

22 

12 

21 

22 

aa. 

- 

- 

aa. 

Cameroon 

16 

41 

10 

8 

7 

6 

2 

6 

6 

6 

Djibouti 

67 

61 

97 

85 

n.a. 

9 

8 

7 

11 

8 

38 

33 

37 

85 

86 

66 

54 

16 

14 

16 

2 

6 

4 

31 

aa. 

1 

• 

1 

- 

6 

Ivory  Coast                        

50 

38 

52 

27 

47 

178 

113 

60 

48 

51 

86 

78 

141 

77 

82 

72 

45 

29 

43 

27 

Madagascar 

78 

66 

9 

24 

28 

3 

2 

" 

7 

aa 

Mauritania 

17 

22 

8 

16 

aa. 

3 

" 

* 

aa. 

Mauritius 

6 

42 

17 

29 

13 

• 

3 

6 

18 

4 

25 

48 

61 

37 

43 

21 

22 

16 

18 

aa. 

Niger 

8 

8 

5 

8 

5 

22 

1 

1 

- 

Rwanda 

13 

12 

7 

23 

14 

- 

- 

• 

Senegal 

18 

23 

22 

13 

18 

22 

26 

7 

7 

18 

Somalia 

18 

16 

21 

18 

17 

3 

39 

' 

- 

Sudan 

62 

46 

73 

86 

59 

2 

1 

' 

1 

aa 

34 

36 

35 

63 

53 

11 

9 

16 

3 

9 

Tunisia 

68 

63 

62 

138 

61 

175 

130 

131 

123 

120 

Uganda  

43 

36 

45 

38 

49 

- 

3 

14 

8 

aa 

Zambia 

104 

96 

72 

68 

78 

22 

26 

3 

* 

' 

26 

28 

48 

105 

67 

95 

90 

130 

88 

56 

Mother 

Fiji 

20 

21 

40 

30 

aa. 

14 

14 

3 

3 

aa 

Marshal  Islands 

618 
54 

36 

976 

88 

26 
386 

26 

24 

821 

67 

aa. 

885 

53 

799 
68 

460 
76 

413 
42 

557 
56 

- 

New  Ze^iland                  

aa. 

29 

U.S.  Trust  Territory  o)  the  Pacdic 
Islands 

122 

60 

29 

X 

aa. 

6 

2 

2 

1 

- 

Vanuatu  (loimerly  New  Hebrides)  . . . 

8 

36 

5 

7 

a  a. 

6 

17 

15 

22 

aa 

•  Less  than  $500,000. 

800 
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CHART  CM-B.--Claims  on  Foreigners 

Reported  by  International  Banking  Facilities 
and  Banks  in  the  United  States 


1000 


(In  billions  of  dollars) 


International  Banking  Facilities 
Banks  in  the  United  States 


600    - 


400 


200 


1987 


1988 


1989 


1990 


1991,  r      1992,  3rd  Qtr. 


CALENDAR  YEAR 


92 


CAPITAL  MOVEMENTS 


SECTION  IV.—Liabilities  to,  and  Claims  on,  Foreigners 

Reported  by  Nonbanking  Business  Enterprises 

in  the  United  States 

TABLE  CM-IV-l.-Total  Liabilities  and  Claims  by  Type 

(Po»Bon  «1  and  of  otnoti  in  mlllon»  o(  dolar*  Sourc»:  Office  o(  Data  Manamnianll 


Calandaf  y»ar 


Type  of  liablllly  or  dairn 

Total  liabflitlas 

Payabla  n  doDara 

Financial 

Conmarelal: 

Trada  payablas 

Advanca  raoeipts  and  othar  . . 

Payabla  In  foraign  ourrenoiaa 

Finanoial 

Comnwrcial: 

Trada  payablaa 

Advanca  raoaipts  and  other  . . 

Total  clalma 

Payabla  In  doDara 

Rnanclat 

Deposila 

Other 

Commercial: 

Trade  receivablea 

Advance  payments  and  other . 

Payabla  in  foreign  currenciea 

Financiat 

Dep«sl8  

Olhar 

Commarcial: 

Trada  receivablea 

Advance  paymenta  and  other . 


Sept.  r 


1992 


Junep 


32.952 
27,335 
10.608 

4.924 
11,803 

5,617 
3,900 

1.580 
137 

33.806 


14.544 
5.220 


10,597 
1.063 


1.099 
777 


494 
12 


38.764 
33.073 
14.035 

7.191 
12.747 

4,791 
3,844 

879 
68 

33.173 


11,364 
6.190 


11,618 
1.601 


2.400 


754 


635 
22 


44.988 
39.791 
15.984 

9.728 
14,079 

5,197 
4,028 

955 
215 

36,365 


12,552 
5,297 


13,130 
1,797 


1,175 
866 


528 
20 


40,472 
36,003 
14.947 

7.560 
13.496 

4.469 
3.313 

1.009 
148 

37,124 
35.037 

11.758 
7.656 

13.552 
2.071 

2,087 

817 
673 

568 
29 


41,916 
37,210 
16,675 

7,608 
12.927 

4.706 
3.875 

705 
326 

38.345 

35.982 

15.182 
5.641 

12.910 
2.249 


41.505 
36.225 
16.242 

7.322 
12.661 

5.280 
4.000 

988 
292 


39.829 


16.253 
7.322 


13.732 
2.522 


519 
101 


924 
821 


657 

155 


43,495 
38.174 
17,566 

7.787 
12.821 

5.321 
4,098 

1.127 
96 


15.626 
7.521 


13.613 
2.475 


1.193 
689 


655 
74 


43.757 
37.064 
16.341 


8,287 
12,436 


6.693 
6,244 


1,213 
236 


38,390 


13,648 
8.643 


13,794 
2,305 


2,954 


1,338 
662 


800 
154 
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TABLE  CM.IV-2.--Total  Liabilities  by  Country 


(Poslion  al  »nd  ol  paciod  In  miBow  o(  (jotere  Sourea:  Office  ot  Date  ManaqemenB 


Calandaryeaf 


1962 


Countiy 
Europs: 

Austria 

Balgium-LuxambourB 

Bulgaria 

Czaohoalovakia 

Oenmartc  

Finland 

Franc*  

Qerman  Oenccratic  Repubto 

Qermany 

Qrsecs 

Hungaiy 

Ireland 

ItaV 

Netherlands 

Norway 

Poland 

Poflugal 

Romania. 

Spain 

Sweden 

Swizeriand 

Turkey 

United  Kingdom 

USSR 

Yugoslavia 

Other  Europe 

Total  Europe 

Canada  

l^tin  Amerioa  and  Caribl>ean: 

Argentina 

Bahamas 

Bemiuda 

Brazil 

British  West  Indies 

Chile 

Colombia 

Cuba 

Ecuador 

Quatemala 

Jamaica 

Mexico 

Netherlands  AntiDes 

Panama 

Peru 

Trinidad  and  Tobago 

Umguay 

Venezuela 

Other  Latin  AnKrica 
and  Caribbean 

Total  Latin  America 
and  Caribbean 


1987 


19 


1990 


Septr 


Dec.  r 


Junep 


19 

40 

159 

139 

146 

118 

130 

137 

158 

34S 

448 

515 

669 

601 

622 

465 

430 

434 

5 

4 

5 

9 

9 

10 

9 

9 

11 

1 

2 

1 

15 

3 

6 

4 

5 

6 

77 

44 

101 

101 

82 

63 

63 

36 

27 

283 

200 

220 

160 

144 

131 

109 

84 

60 

808 

814 

1.135 

1.918 

1,742 

2.739 

2,423 

2.668 

2,983 

5 

2 

3 

n.a. 

aa. 

n.a 

n.a. 

n.a. 

aa. 

1.460 

2,396 

1.856 

1.891 

1,698 

1.563 

1,593 

1.514 

1.627 

192 

265 

167 

199 

208 

191 

178 

164 

183 

1 

1 

2 

5 

5 

6 

26 

51 

51 

n.a. 

tia. 

n.a. 

na. 

n.a 

394 

337 

737 

710 

384 

47S 

526 

seo 

596 

642 

599 

487 

506 

1,289 

1,466 

1.6S1 

1,924 

1,766 

1,801 

1,765 

1,599 

1,584 

136 

183 

193 

881 

391 

442 

423 

448 

414 

1 

69 

S7 

33 

30 

25 

32 

35 

37 

10 

16 

27 

37 

51 

74 

65 

51 

34 

30 

38 

36 

34 

34 

33 

40 

31 

31 

181 

222 

477 

534 

513 

450 

412 

369 

356 

137 

310 

327 

438 

361 

361 

305 

249 

232 

1,117 

1,449 

1,235 

1,291 

1,065 

960 

848 

837 

870 

38 

74 

298 

53 

41 

35 

65 

56 

56 

7,155 

8.611 

11,438 

9,187 

8.221 

8.738 

8.604 

9,421 

9,368 

2 

6 

10 

74 

56 

5 

59 

82 

82 

46 

20 

61 

69 

61 

56 

39 

27 

14 

106 

123 

234 

406 

431 

23 

39 

35 

39 

13,836 

17.282 

20,731 

20,656 

18,241 

19,487 

18.622 

19,562 

10,774 

1.661 

1.606 

1,734 

1,490 

1,601 

1,316 

1.257 

1.377 

1.414 

51 

17 

17 

30 

19 

24 

22 

30 

41 

337 

233 

197 

382 

380 

328 

540 

409 

361 

168 

286 

326 

638 

515 

450 

424 

607 

523 

71 

96 

100 

145 

180 

217 

225 

238 

222 

797 

679 

751 

3,191 

2,865 

3.007 

3.154 

3,023 

2;230 

68 

21 

34 

24 

43 

43 

41 

26 

61 

35 

30 

• 

48 

19 

26 

9 

16 

21 

24 

5 

9 

14 

15 

29 

26 

15 

20 

13 

2 

7 

5 

5 

6 

5 

6 

6 

7 

3 

7 

2 

3 

6 

3 

6 

2 

6 

202 

218 

329 

480 

364 

297 

311 

382 

463 

32 

17 

472 

634 

617 

671 

642 

675 

658 

11 

5 

3 

22 

6 

5 

6 

10 

27 

41 

96 

19 

14 

11 

6 

10 

9 

11 

3 

8 

5 

25 

16 

15 

17 

11 

14 

4 

1 

■ 

10 

1 

1 

1 

1 

- 

162 

114 

164 

134 

123 

106 

98 

172 

283 

60 

86 

94 

154 

219 

179 

125 

106 

148 

2.053 

1,929 

2,581 

5,824 

5,427 

5.395 

5.659 

5,748 

5.101 

See  footTKites  at  end  dt  labia. 
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TABLE  CM-IV-2.-.TotaI  Liabilities  by  Country,  con. 


(Position  at  and  of  period  in  mdfaons  of  doHara,  Source:  Otitce  o(  Data  Mariagement) 


Country 
Asia: 
Cliina: 

Mainland 

Taiwan 

Hong  Kong 

India 

Indonesia 

Israel 

Japan 

Korea 

Letanon 

Malaysia 

Pakistan 

Philippines 

SJngapore 

Syria 

Thailand 

Oil-exporting  oountries  ^ 

OVhei  Asia 

Total  Asia 

Alrioa: 

Egypt 

Qhana 

Litiena 

Morooco 

Soutt)  Africa 

Zaire 

Oil-exporting  countries ' 

Other  Africa 

Total  Africa 

Other  countries: 

Australia 

AU  other 

Total  otfier  countries 

Total  (orelgn  countries 

International  ar)d  regional: 

International 

European  regional 

Latin  Arrterican  regional 

Asian  regional 

African  regional 

Middle  Eastern  regbnal 

TuU  international  and  regional. 

Crand  total 


Calendar  year 


i991 


1987 


19 


1890 


Sept.  r 


Dec  r 


Mai. 


Junep 


2M 

317 

401 

468 

488 

484 

621 

651 

665 

248 

B19 

669 

639 

766 

716 

772 

794 

900 

206 

580 

736 

811 

754 

769 

804 

863 

903 

82 

60 

72 

29 

34 

66 

61 

82 

108 

14 

26 

125 

127 

177 

153 

176 

195 

212 

285 

133 

136 

173 

152 

103 

124 

119 

146 

4.620 

6.657 

6,213 

7,288 

6.750 

6,968 

7,277 

7,454 

7,656 

786 

687 

1,016 

1,666 

1.580 

1,599 

1,549 

1,583 

1,633 

1 

3 

3 

3 

2 

2 

3 

12 

15 

38 

135 

117 

124 

158 

205 

298 

500 

551 

17 

18 

23 

38 

38 

29 

25 

29 

22 

15 

8 

38 

10 

25 

23 

25 

25 

56 

278 

391 

296 

626 

432 

456 

554 

807 

677 

3 

5 

7 

53 

3 

3 

2 

7 

11 

31 

136 

243 

277 

201 

166 

256 

257 

327 

1,971 

1,388 

1,634 

2,022 

1,661 

1,799 

1,511 

1,604 

1,788 

192 

164 

80 

111 

55 

70 

69 

75 

83 

8,017 


578 


27,676 


588 
27 


626 


10,227 


678 


32,486 


436 
20 


456 


11,701 


14,355 


13266 


13,610 


14,126 


888 


847 


604 


839 


719 


38,731 


44,762 


40,238 


41,782 


1 
32 


184 

41 


94 
40 


40 


33 


226 


233 


38,764 


41,916 


41,605 


15,057 


651 


47 


43,496 


15,664 


217 

166 

262 

173 

116 

141 

158 

133 

113 

• 

2 

• 

• 

• 

1 

1 

1 

* 

1 

1 

• 

1 

1 

4 

37 

20 

24 

27 

36 

29 

28 

168 

168 

146 

123 

118 

133 

77 

78 

77 

1 

1 

2 

6 

1 

7 

3 

3 

6 

136 

202 

338 

422 

233 

359 

331 

259 

389 

64 

44 

102 

101 

112 

172 

114 

148 

160 

775 


406 

829 

1,057 

1,108 

1,161 

1,084 

973 

879 

825 

125 

47 

38 

482 

39 

51 

108 

174 

166 

531 

876 

1,096 

1,690 

1,200 

1,135 

1.081 

1,053 

901 

43,708 


48 


48 


43,767 


Lms  tlran  $600,000 

Include  Bahrain,  Iran,  Iraq,  Kuwat,  Oman,  Qatar,  Saudi  Arabia,  and  the  United  Arab 


Emirates  (Tr\jcial  States). 

^  Indudee  Algeria,  Qat)on,  Libya,  and  Nigeria. 
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TABLE  CM-IV-3.--Total  Liabilities  by  Type  and  Country,  June  30, 1992,  Preliminary 


(PoaHion  at  and  ol  pariod  in  miiions  ot  doHafa  Souroa:  OHiea  ot  Data  Manage manll 


Country 


Total 

liabititws 

(1) 


Total 

(2) 


Financial  llabllltwa 


Payablo 

in  dollars 

(3) 


Payable 
in  foreign 
currencies 

w 


Commercial 

HabilHies 

(5) 


Euiopa: 

Austria 

Belgtum-Luxembourg 

Bulgaria 

Czechoslovakia 

Denmark 

Rnland 

France 

Germany 

Greece 

Hungary 

Ireland 

Italy 

Netherlanda 

Norway 

Polat)d 

Portugal 

Romania 

Spain 

Sweden 

SwUzetlend 

Turkey 

United  Kingdom 

U.S.S.R 

Yugoahvia 

Other  Europe 

Total  Europe 

Canada  

Latin  Amerioa  and  Carbbsan: 

Argentina 

Bahamas 

Bermuda 

Brazil 

British  West  Indies 

Chile 

Cobmbia 

Cuba 

Ecuador 

Quatamala 

Jamsioa 

Mexico 

Netherlands  AntiUea 

Panama 

Peru 

Trinidad  arvl  Tobago 

Uruguay 

Venezuela 

Other  tjitin  America  and  Carbbean. 


16S 

434 

11 

e 

27 

60 

2.0S3 

1,S27 

183 

61 

710 

606 

1,684 

414 

37 

34 

31 


87D 
56 

9,368 
82 
14 
39 


16,774 


1,414 


41 
351 


2,230 
61 
24 

13 

7 

6 

483 

658 

27 

11 

14 


164 

7 

1 

18 
2,324 


472 

40 

878 

17S 

17 


18 

30 

470 

1 

6.864 


114 
10 

2.1 57 

35 

1 


8 

602 

21 


63 

164 

7 


18 
1,571 


470 

3 

716 

178 

17 


3 

30 

316 

1 

6,868 


10.174 


114 


2.111 
35 


1 

602 

21 


30 
30 


763 

211 


2 

37 

263 


16 


•75 


2.469 


119 


10 
46 


240 

4 

6 

26 

42 

668 

691 

183 

51 

238 

466 

605 

238 

20 

34 

31 

338 

202 

400 

55 

2,404 

62 

14 

36 


7.131 


1.077 


40 

8 

406 

212 

73 

26 

23 

13 

7 

5 

475 

66 
6 

11 

14 

278 
146 


Total  Latin  America  and  Carbbean 


3.288 
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TABLE  CM-IV-3.--Totai  Liabilities  by  Type  and  Country,  June  30, 1992,  Preliminary,  Con. 


fP08>ion  at  «nd  ol  pariod  in  millions  ot  dolars.  Sourc»:  OtIIca  of  Data  ManaoemanH 


Countiy 


Financial  liabilities 

Payable 

Total 

Payable 

in  foreign 

Commercial 

liabillliM 

Total 

in  dollars 

currenaes 

liabllties 

(1) 

(2) 

0) 

(4) 

(5) 

Aaia: 
China: 

Mainland 

Taiimn 

Hong  Kong 

India 

Indoneata 

Israel 

Japan 

Korea 

Lebanon 

Malaysia 

PaMalan 

Philippines 

Singapore 

Syria 

Thailand 

Other  Asia 

Total  Asia 

Africa: 

Egypt 

Ghana 

Lberia 

Mofooco 

South  Africa 

Zaire 

Other  Alrica 

Total  Africa 

Other  oountriea: 

Australia 

All  other 

Total  other  countries. . . 
Total  foreign  countri«s 

International  and  regional: 

International 

European  regionat 

Latin  Amarloan  regional . . 

Asian  regional 

African  regional 

Middle  Eastern  regional . . 

Total  International 
and  regional 

Qrand  total 


aas 

800 

803 

108 

212 

148 

7.868 

1.533 

16 

561 

22 

68 

877 

11 

327 

1,871 


1S.664 


826 

188 

8S1 


43.709 


46 


58 

34 
507 

12 

1 

4.122 


138 


5.218 


2 
87 
88 


21.5e5 


58 

30 
498 


1.588 
333 


137 


2.665 


1 
50 

51 


16.341 


1 

2.536 


1 
37 

38 


5.244 


607 
866 
396 
108 
200 
145 
3.534 
1,200 

15 
549 

22 

58 
538 

11 

327 

1.661 


10.436 


113 

- 

113 

1 

1 

1 

1 

28 

28 

77 

77 

8 

6 

548 

548 

775 

776 

823 

78 

902 


22.124 


48 


43,757 


21.585 


18.341 


5,244 


22.172 
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TABLE  CM-IV-4.--TotaI  Claims  by  Country 

(Po«»ion  al  and  o(  partod  in  millon»  o(  dolare  Source:  Offioa  ol  Data  ManaaanrwnO 


Calendar  vaaf 


1992 


Country 
Europe: 

Austria 

BelgiunvLuxemtxxirg 

Bulgaria 

Czechoslovakia 

Denmark 

Finland 

Ranee 

Qerman  Democratic  Republic 

Germany 

Greece 

Hungaiy 

Ireland 

Italy 

Nettierlands 

Norway 

Poland 

Portugal 

Romania. 

Spain 

Sweden 

Switzerland 

Turkey 

United  Kingdom 

USSR 

Yugoslavia 

Oti)er  Europe 

Total  Europe 

Canada 

Latin  America  and  Caribtsean: 

Argentina 

Bahamas 

Bemioda 

Brazil 

British  West  Indies 

ChSe 

Cokimbia 

Cuba 

Ecuador 

Guatemala 

Jamaica 

Mexico 

Netherlande  AntiDes 

Panama 

Peru 

Trinidad  and  Tobago 

Uruguay 

Venezuela 

Other  Latin  America 
and  Carbbaan 

Total  Latin  America 
and  Caribbean 


19S7 


1S88 


Sept  r 


Mar. 


Jurtep 


33 

62 

184 

207 

5 

4 

7 

16 

84 

74 

55 

103 

883 

874 

8 

12 

684 

786 

71 

43 

13 

IS 

n.a. 

n.a. 

472 

581 

483 

558 

126 

138 

8 

11 

15 

122 

S 

a 

206 

2se 

130 

144 

248 

661 

81 

110 

9,538 

10,364 

54 

86 

177 

146 

75 

161 

141 

2,012 

177 

288 

4,460 

65 

207 

1 

97 

45 

62 

540 

66 

42 

126 

18 

6 

302 

296 


161 
1,882 

248 

345 

6.784 

88 

193 


47 
46 

612 
43 
47 

196 
17 
9 

248 

336 


43 

271 

6 

14 

69 

78 
1,116 

25 
848 

59 

15 
n.a. 
675 
718 
181 

18 
128 

14 
263 
199 
465 
114 
9,070 

83 
135 

60 


52 
288 

10 

16 

64 

53 

1,611 

n.a. 

1,173 

69 

18 

n.a. 

609 

820 

214 

23 

95 

9 

296 

251 

658 

96 

6,746 

171 

160 

196 


46 

294 

3 

13 

43 

45 

1,673 

na. 

1,256 

50 

16 

na. 

600 

1,135 

168 

20 

84 

9 

279 

271 

729 

111 

12,038 

258 

lie 

87 


26 

266 

5 

12 

42 

58 

1,685 

na 

1,262 

47 

17 

123 

625 

1,061 

98 

16 

99 

10 

334 

225 

838 

111 

12,804 

263 

112 

63 


94 

206 

2 

18 

67 

140 

1,861 

n.a. 

1,276 

52 

21 

266 

628 

1,028 

129 

43 

140 

4 

338 

218 

886 

99 

13,304 

274 

113 

132 


173 
1,948 

330 

521 

6,522 

88 

211 

2 

82 

35 

49 

602 
48 
48 
80 
21 
12 

167 

265 


165 

1,104 

249 

394 

4,675 

108 

136 

1 

98 

34 

34 

837 

50 

70 

52 

26 

13 

217 

313 


178 

473 

251 

436 

5,000 

88 

135 

1 

106 

25 

34 

871 

66 

60 

47 

15 

9 

224 

339 


198 

660 

274 

522 

5,143 

80 

108 

3 

66 

16 

29 

917 

44 

64 

40 

9 

14 

228 

330 


210 

769 

271 

610 

6,341 

84 

118 

2 

65 

15 

23 

1,148 

38 

44 

34 

18 

7 

242 

313 


40 

193 

4 

10 

S3 

73 

1,828 

n.a. 

1,219 

63 

28 

285 

615 

1.372 

149 

27 

137 

3 

378 

239 

1,009 

100 

13,576 

274 

96 

120 


157 

411 

284 

552 

5.793 

124 

105 

1 

63 

13 

22 

1,207 

46 

42 

40 

8 

9 

240 

283 


34 

277 

3 

24 

172 

44 

2,337 

aa 

1,286 

52 

24 

280 

972 

1,3S3 

167 

44 

268 

9 

468 

740 

1,178 

161 

10,851 

236 

82 

60 


13,711 

15,466 

14.672 

16.685 

19.338 

20,015 

21,388 

21,892 

21,162 

3,780 

3,308 

2.665 

4.008 

3.258 

3,404 

3,843 

3,811 

3,656 

154 
532 

303 

612 

5,836 

94 

106 

3 

44 

17 

16 

1,180 

29 

S8 

33 

10 

7 

280 

302 


8.942 


10.401 


10.203 


8.577 


8.369 


8.783 


10.383 


9,400 


9,826 


See  lootnotee  at  end  o(  table 
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TABLE  CM-IV-4.--Total  Claims  by  Country,  con. 


(Pottion  at  and  of  oariod  In  m^Bons  ot  dolara.  Souroa:  Otfic*  of  Data  Manaoamanl) 

Calandaryaar                                                                       1M1 

1992 

Courtry 

1987                  1888                  1889                1980  r                Juna  r               Sapt  r 

Oao.  r 

Mar. 

Junap 

Aaia: 
China: 

Mainland 

Taiwan 

Hong  Kong 

India 

Indonatia 

Israal 

Japan 

Koraa 

Labanon 

Malaysia 

PaWatan 

Phlfipinas 

Singapore 

Syria 

ThaSand 

03-«xportlng  oountitoa  1  

Othar  Asia 

Total  Asia 

Africa: 

Egypt 

Qhana 

LtMfte 

Morofloo 

South  AfrioB 

Zaire 

OH-axpoiting  oountrles  ' 

Other  Africa 

Total  Africa 

Other  oountrlaa: 

Australia 

AI  other 

Total  othar  countries 

Total  foreign  counttiee 

International  and  regional: 

International 

European  regional 

Latin  American  regional 

Asian  regional 

African  regional 

Middle  Eastern  regional 

Total  International  and  regional. 
Gmnd  total 


133 

118 

119 

183 

191 

192 

212 

200 

240 

186 

314 

430 

406 

364 

410 

366 

387 

374 

171 

221 

174 

2S3 

253 

217 

648 

487 

640 

ai 

114 

126 

132 

93 

109 

99 

84 

88 

83 

122 

114 

144 

159 

172 

158 

115 

12S 

Its 

165 

180 

191 

182 

220 

172 

152 

147 

1.763 

1,300 

1.412 

1.963 

2.044 

2.085 

2.248 

2.193 

2.460 

248 

291 

373 

378 

389 

371 

421 

405 

407 

17 

11 

9 

11 

12 

12 

11 

29 

39 

37 

64 

60 

46 

66 

44 

71 

107 

106 

43 

40 

42 

60 

64 

65 

50 

41 

45 

S5 

81 

49 

76 

100 

72 

79 

82 

60 

200 

201 

332 

459 

319 

298 

247 

227 

243 

10 

8 

42 

52 

55 

4 

5 

4 

4 

32 

60 

84 

128 

97 

99 

118 

137 

148 

468 

468 

626 

468 

606 

499 

627 

839 

610 

81 

89 

87 

36 

36 

42 

83 

58 

45 

3,794 


466 


30.954 


641 


33,787 


6 
12 


33,146 


35,305 


37.096 


38,328 


15 

12 


27 


13 

15 


13 
5 


477 


41.728 


13 
5 


6,713 


81 

125 

112 

121 

81 

88 

S6 

117 

86 

6 

1 

1 

1 

1 

1 

4 

6 

6 

3 

16 

15 

49 

48 

36 

34 

38 

12 

9 

11 

14 

12 

9 

23 

17 

18 

86 

116 

86 

98 

110 

92 

103 

88 

82 

14 

11 

16 

25 

13 

10 

6 

13 

27 

161 

132 

120 

87 

64 

81 

96 

75 

70 

114 

144 

208 

186 

151 

164 

122 

118 

137 

476 


228 

360 

470 

450 

531 

538 

586 

564 

550 

33 

102 

76 

63 

170 

195 

178 

148 

164 

262 

462 

646 

513 

701 

733 

764 

713 

704 

41,330 


10 

18 

27 

60 

28 

17 

18 

18 

14 

30,964 

33,806 

33,173 

36,366 

37124 

38.345 

42.386 

41.746 

41.344 

'  Less  than  tSOO.OOO. 

'  Indudes  Bahrain.  Iran.  Iraq.  Kuwait.  Oman.  Qatar.  Saudi  Arabia,  and  the  United  Arab 


E  mifBtes  (Trucial  States). 

'  Includes  Algeria.  Gabon.  Libya,  and  Nigeria 
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TABLE  CM-IV-5.-Total  Claims  by  Type  and  Country,  June  30, 1992,  Preliminary 


(Po»>ion  al  end  ot  period  in  mUont  ol  dotars  Souroe:  Oltioc  <A  Data  Managwnenfl 


Financiaj  dainw 


Counby 

Europe: 

Austria 

BelgluniH.uxembouro 

Bulgaria 

CzechaekwaKia 

Oenmartt 

Finland 

France 

Qectnan  Democratic  Repubio 

Qermsny 

Qreece 

Hungary 

Ireland 

Italy 

Netharlanda 

Norway 

Poland 

Portugal 

Romania. 

Spain 

Sweden 

SwUzeriand 

Turkey 

United  Kingdom 

U.S.S.H 

Yugoslavia 

Other  Europe 

Total  Europe 

Canada  

Latin  America  and  Caribbean: 

Argentina 

Bahamas 

Bermuda 

Brazil 

British  West  Indies 

Chae 

Cotombia 

Cuba 

Ecuada 

Guatemala 

Jamaica 

Mexioo 

Netherlands  Aniilles 

Panama 

Peru 

Trinidad  and  Tobago 

Unjguay 

Venezuela 

Other  Latin  Ameiica  and  Caribbean. . 

Total  Latin  Amm  ica  and  Caribbean 


Total 

daitra 

(1) 


Tot^ 

(2) 


Denominated 

in  dollars 

(3) 


Denorrinated 

in  foreign 

currencies 

(■») 


Commercial 

claims 

(6) 


34 

277 

3 

M 

172 

44 

2.337 

a& 

1,233 

52 

24 

280 

072 

1.383 

187 

44 

2S0 

8 

458 

740 

1.178 

181 

10,851 


164 


812 
6.838 

84 

108 

3 

44 

17 

18 

1,180 

28 

68 

33 

10 

7 

280 

302 


6 
26 


137 

8 

788 

na. 

381 

2 

10 

237 

304 

732 

3 

233 

173 

680 

778 

1 

8,681 

37 


10 

623 

12 

181 

6,804 

6 

14 

4 
2 
2 
343 
14 
18 
1 


32 
24 


137 

734 
aa. 
343 
1 
10 
238 
288 
888 


83 

116 
553 

618 

1 

8,168 

37 


10 

621 

11 

177 

5,796 

5 

14 

3 

1 

1 

275 

14 

14 

1 


32 
23 


4 
21 


9 

62 

n.a. 

38 

1 

1 

6 

46 

3 

170 

57 

27 

261 

522 


29 

252 

3 

24 

35 

35 

1.661 

aa. 

906 

60 

14 

43 

668 

661 

164 

44 

26 

9 

285 

160 

390 

160 

2,160 

19S 


82 

88 

■ 

: 

. 

BZ 
60 

21,152 

13,125 

11,907 

1,218 

8,027 

3,650 

2,637 

2,011 

526 

1,122 

144 

0 

291 

431 

32 

80 

82 

3 

40 

16 

14 

847 

16 

30 

32 

10 

7 

248 

278 


8,626 


6,990 


6,898 


82 


2.636 


100 
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TABLE  CM-IV-5.--Total  Claims  by  Type  and  Country,  June  30, 1992,  Preliminary,  con. 


(Posltton  at  tni  of  pwiod  In  millions  o(  dotera  Sourog  OWic«  ot  D«la  M»n«(i«m»nll 


Country 
Alia: 
China: 

Mainland 

Taivmn 

Hong  Kong 

Indk 

Indonaaia 

lareal 

Japan 

Korea 

Labanon 

Malaysia 

PaWitan 

Phiippjnaa 

Singapore 

Syria 

Thaland 

Othar  Asia 

Total  Asia 

Africa: 

Egypt 

Ghana 

Lbaria 

Morocco 

South  Africa 

Zaire 

Othar  Africa 

Total  Africa 

Othar  oountriaa: 

Auatraia 

Al  othar 

Total  othar  oountrias 

Total  foraign  oountrias 

Intamational  and  ragtonai: 

Intamational 

European  regional 

Latto  Amarican  regional 

Asian  regional 

African  regional 

Middle  Eastern  regional 

Total  International  and  regional. 

Qrand  total 


Fnanoal  danis 

Denorinated 

Total 

Denoninated 

In  foreign 

CommerciaJ 

daima 

Total 

in  dollars 

currenoes 

claims 

(1) 

(2) 

(3) 

w 

(5) 

240 
374 
640 

80 

125 

147 

2.490 

407 

30 
100 

46 

SO 

243 

4 

140 

656 


6 
30 
10 
02 
Z7 
207 


478 


43 
108 
207 

11 

18 

1 

712 

11 

48 

6 
1 
13 

7 
6 


24 


10 


57 


43 

02 

287 

1 

18 

1 

013 

10 

47 
1 
1 

13 

3 

6 


24 
17 

10 


16 
10 
10 


99 

1 


197 

266 

243 

78 

107 

146 

1.778 

390 

38 

58 

40 

60 

230 

4 

142 

650 


4,433 


80 
6 
15 
19 
75 
27 
187 


419 


6S0 

154 

288 
5 

273 

3 

16 
2 

281 
148 

704 

294 

276 

IS 

410 

41.330 

24.283 

22,283 

2.0O0 

17.047 

22.291 
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CHART  CM-C.--Net  Purchases  of  Long-Term 
Domestic  Securities  by  Selected  Countries 


(In  billions  of  dollars) 


Canada 
Germany 
Japan 
Switzerland 


"!  United  Kingdom 


1988 


1989      1990      1991,  r   1992,  3rd  Qtr. 
CALENDAR  YEAR 
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SECTION  v.— Transactions  in  Long-Term  Securities  by  Foreigners  Reported  by 

Banks  and  Brokers  in  the  United  States 

TABLE  CM-V-L--Foreign  Purchases  and  Sales  of  Long-Term  Domestic  Securities  by  Type 


On  nnilJiona  of  dolara:  n»gatiVQ  figurts  indloaf  rM  sates  by  fof  tqnT»  or  a  n>t  outflow  of  capital  from  ttw  Untt>d  Staf  a  Soufc*:  Offtoa  of  Data  Manaqamant) 

Martwtable  Traasury  bonds  and  notes U.S.  Qovernmant  oorpo-  Corpofata  and  other  socurttias 

N»l  fofeign  pufchases  rations  and  federally 

Foreign  oounifies  "  aponsofed  agencies  Bonds  ' Stocln 

Offi-  Interna-  Qroaa  Nat  Qroaa  Net  Gross  Ret  Qroas 

Calendar                                     dal         Other  tional  foreign  Qroas  foreign  foreign  Gross  foreign  foreign  Gross  foreign  foreign 

year                                        insti-          tor-  and  re-  pur-  foreign  pur-  pur-  foreign  pur-  pur-  foreign  pur-  pur- 
er month                     Total       tutjons     eignera  gional  chases  sales  chases  chases  sales  chases  chases  sales  chases  chases 
(1)             (2)              (3)  W  (S) (B)  rO  (6)  (9)  (10)  (11)  (12)  (13)  (14) 

1888 48.832      26.624      21.546  861  1.560.376  1.511.544  6.740  31.412  24.672  21.224  54,969  33.745  -2.000  181.185 

1888 54.203       26.840       25.461  1.902  2.097.275  2.043.072  15.094  51.452  36.358  17.296  68.899  51.602  9.941  214,071 

1890 17.918       23.258       -5.503  163  1.819.117  1.801.198  6.267  65,284  49.018  9.672  63.480  53.808  -16.126  173.293 

1881  r 19.865         1.190       18.496  178  2,017.815  1.997.951  10.244  87.161  56.917  17.218  85.035  68.717  11.088  211.204 

1882 -Jan-Sept  p 18.615         5.133       11.544  1.938  1.711.962  1.693.347  11.880  80.659  68.779  18.409  77.982  59.573  -9.404  181.918 

18S1-Sspt.  r -4.061             830       -3.833  -1.068  182.552  188.613  1.854  7.782  6.128  530  6.714  6.184  -744  12.918 

Od.  r                                     *'<            SI*           -483  585  179.125  178.511  52  5.788  5.716  2.061  7.093  5.032  434  17.382 

Nm.r........             64**        ^-190       -'-^'S  94  174.909  189.443  2.116  8.181  6.065  836  7.847  7.011  999  20.589 

Oacr  .....  ...              4.675         2.621          1.446  709  158.131  161.468  1.609  8.419  6.810  1,198  6.735  5.537  -2.728  14.714 

im -Jan.!  ........ ..       11.270        8.883        1.820  757  213.017  201.747  800  8.617  7.817  1.337  7.871  6.534  -2.598  23.302 

Fgb.  ,                              4.832          -192        5,207  -383  170,116  165,483  698  8.421  7.723  2.495  9.562  7.067  229  21.429 

Uai.  t  ......  ..            •*.484       -3.136       -8.927  699  192.563  202.027  1.685  9.361  7.676  1.348  8.068  6.722  -566  18.857 

f^r.......  .  .  ..              6.668         1,712         6.887  -1.021  172.604  166.046  2.666  9.412  6.746  2.390  7.310  4.920  -498  17.536 

Uay...  .  ..  ...             •7.»24       -2,685       -4,260  -979  159,016  166,940  1.932  9.030  7.098  2.385  8.509  6.124  82  18.664 

Jun*  .........            14.448         5.294         6.464  2,690  185,236  170,787  2,083  7.498  5.415  2.201  9.193  6.992  -1.012  16.525 

Jli^..........             ■1.**2           -767       -1.519  424  224.976  226.837  -102  8.807  8.909  2.134  9.638  7,402  -217  18,547 

Aua'p........              7.003            697         6.660  -364  206.488  199.486  1.452  11.283  9.831  2.277  9.086  6.789  -1.664  13.174 

Stpt.p  .......            -6.046       -4.483       -1.768  205  187.849  193.995  666  8.230  7.564  1.844  8.867  7,023  -3,140  13,884 

Data  include  transactions  in  directly  placed  issues  abroad  by  U.S.  corporations  and  is- 
sues of  States  and  munici>alitla& 


Groaa 

foreign 

sales 

(IS) 


183.185 
204.128 
188.418 
200.118 
171.322 

13.882 
18.858 
18.680 
17,440 
25,800 
21,200 
18,423 
18,034 
18.602 
17.637 
18.764 
14,838 
17,024 


TABLE  CM-V-2.--Foreign  Purchases  and  Sales  of  Long-Term  Foreign  Securities  by  Type 


(In  niflionB  of  dollars:  neoattve  figures  indicate  net  sales  by  foreigners  or  a  net  outflow  of  capital  from  the  United  States  Source:  Office  of  Data  Management) 


Net  foreign 
purdiaaes 

Foreign  bonds 

Foreign  stocks 

Net 

Gross 

Gross 

Net 

Gross 

Qroaa 

Calendar  year 

of  foreign 

foreign 

foreign 

foreign 

foreign 

foreign 

foreign 

or  month 

securities 

purdiaaes 

purchases 

as  lea 

purchases 

purchases 

aalea 

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

m 

1988 

■9,393 

-7,434 

218.521 

225,955 

-1.959 

75.356 

77,315 

1989 

-18,551 

-6,488 

234.775 

240,263 

-13.062 

109.850 

122.912 

1990 

-31,171 

-21,949 

315.108 

337,057 

-9.222 

122.841 

131.863 

1991  r 

-48.765 

-14.828 

330.311 

345,139 

-31.967 

120.598 

152.565 

1992  -  Jan  -Sept  p 

•32,788 

-12,878 

347.876 

360,854 

-19.808 

112.681 

132,488 

1891  -Sept  r 

-3.046 

-847 

24.522 

25.369 

-2.198 

10.015 

12,213 

Oct.  r 

-7.068 

-4.861 

34.880 

39.551 

-2.407 

11.424 

13,831 

Nov  r 

-1.(J77 
-2.982 
-3.960 

858 

-1,136 
-1.367 

31.103 
27.130 
36.183 

30.147 
28.266 
37,550 

-2.033 
-1.846 
-2,683 

13.217 
11.027 
12.477 

16,250 

12.873 

1992- Jan  r 

16,060 

Feb  r 

-2.024 

269 

33.576 

33.X7 

-2,283 

10.628 

12,921 

Mar.  r      

-3.168 
-3.613 

-367 

-1.318 

33,045 
30.421 

33.402 
31.739 

-2.801 
-2.295 

12.977 
11.336 

16,778 

Apr.  r 

13.631 

May 

-3.680 

-2,787 

33.109 

35.876 

-913 

13.871 

14.784 

June 

-1,664 

-1,626 

40.146 

41.771 

72 

14.604 

14.632 

July 

■7,988 

-4,747 

43.226 

47.973 

-3.241 

13.486 

16.726 

-2,710 
-4,109 

194 
-1.258 

45.900 
52.271 

45.706 
53.530 

-2.904 
■2.850 

9.762 
13.551 

12.666 

Sept.  p 

18.401 
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TABLE  CM-V-3.--Net  Foreign  Transactions  in  Long-Term  Domestic  Securities 

by  Type  and  Country 


(In  irilions  ot  dolara;  n»o«tlv»  fiourw  Indian  no  n\»»  by  lof«ign«f»  or »  n«t  outflow  of  captet  from  lh«  United  Stal»«  Sourc«:  Ottio  o1  D«t«  Man«q«m»nl) 


Martetabto  Treasury 
bonds  and  notes 


US  Qovernment oorporations 
and  Federal  agency  bonds 


Corporate  bonds 


Corporate  stocfcs 


1892 


ie 


1S92 


1862 


Calendar 
year 


Jan.  July 
throuBh         throush 
Country 1881  r Sept Sept.  p 

Europe: 

Austria 17 

Belghinrt-Luxerrbourg 523 

Bulgaria -3 

Czechoslovakia 

Denrrarit 322 

Fintand -1.088 

France -1 .073 

Germany -4.72S 

Greece 308 

Hungary IS 

Ireland 4S7 

Italy 3.277 

Netherlands -3.73S 

Norway -227 

Poland 

Portugal 849 

Romania * 

Spain 8.855 

Sweden -663 

Switzerland 1.007 

Turkey -522 

United  Kingdom 8.218 

USSR 

Yugoslavia 1 

Other  Europe 

Total  Europe 

Canada  

L^tln  America  and  Carbbean: 

Argentina 21 

Bahamas 1.727 

Bermuda -1,125 

Brazil -1 

British  Wast  Indies -85 

Chae 127 

Colombia 326 

Cuba 

Ecuador -18 

Guatemala -2 

Jamak:a -21 

Mexico 2.820 

Netherlands  Antilles 8.087 

Parama 215 

Peru 2 

Trinidad  and  Tobago -2 

Uruguay 15 

Venezuela 10 

Other  Latin  America  artd     61 

Cartibean 

Total  Latin  America  and  10.285 

Caribbean 

See  lootnotas  at  end  of  table. 


Calendar 
year 


Jan. 
through 
1881  r  Sept. 


July 
through 
Sept  P 


Calendar 
year 
1981  r 


Jan. 

through 

Sept. 


July 
through 
Sepl.p 


Calendar 
year 


Jaa  July 

through         through 

Sept. Sept.  p 


80 
1,411 


•877 

-512 

-84 

2.770 

62 

8 

-315 

-1.387 

-3,808 

-248 

389 

-SSI 

-1,175 
-1,330 
-1,721 
158 
10,107 


-18 

388 

X 

-126 

-378 

-1,156 

328 

123 

-• 

-328 

-1,342 

-918 

-277 

193 

■S54 

-1,884 

-2.168 

-488 

470 

3.842 


30 
880 


-220 

-44 

425 

-88 

7 

-16 

38 

104 

64 

47 


555 

-62 

-102 

1.408 
•2 


38 
352 


58 
-30 
427 

28 


21 

33 

■188 

12 


532 

-210 

-S8 

2,158 


17 
183 


■8 
•29 

185 
17 


-8 

8 

126 


■222 

■258 

■7 


131 
-1,409 


82 

-38 

422 

1,875 

47 
-23 
128 
833 
418 
■38 


70 

-448 

757 

-48 

7.524 

1 


54 
-318 


37 

584 

1.784 

18 

-80 
148 
402 

-4 


23 

-95 

■227 

■114 

8.653 


88 
-88 


12 

11 

122 

320 

23 

20 
133 

131 

14 


4 

-82 

-101 

-30 

2,970 

1 


-43 
-125 

1 

-2 

-20 

9 

•63 

27 

158 

488 

-227 

-84 

2 

-2 

■24 

397 

■131 

■2 

■354 

3 


-8 

-374 

-1 

133 

-3 

-1,035 

-214 

-5 

3 

12 

•253 

■442 

■83 

-78 

23 

86 

88 

8 

-4.722 

1 


•4,055 


•5,911 


853 


2,362 


1.448 


2.177 


903 


16 

•100 

•1 

10 

1 

•270 

•145 

-1 


•163 

•176 

•82 

-78 

-3 

•68 

■394 

3 

•2.281 


718 

1.447 

582 

92 

425 

118 

13 

88 

8 

32 

•2 

-4 

8.883 

4.582 

•3.817 

2,914 

3,611 

688 

10,201 

10.938 

3.602 

SO 

•8,878 

-3.728 

•3,018 

1,290 

•881 

288 

•132 

■228 

1,324 

•123 

191 

3.845 

1.414 

-208 

32 

10 

• 

•2 

■1 

181 

48 

-9 

122 

55 

20 

935 

285 

151 

259 

2 

114 

384 

105 

3 

1 

•105 

■5.187 

■3.687 

•38 

866 

408 

547 

1.813 

528 

•220 

■44 

•55 

160 

-148 

-4 

2 

6 

82 

67 

■1 

49 

106 

89 

172 

88 

90 

1.044 

544 

802 

1.288 

700 

740 

204 

-55 

915 

301 

-41 

•1 

■2 

81 

18 

4 

86 

58 

13 

423 

218 

•18 

•21 

•1 

62 

24 

4 

77 

48 

18 

17 

5 

•4 

10 

1 

18 

14 

3 

17 

29 

9 

1 

■5 

1 

•2 

18 

8 

2 

19 

15 

1 

-3 

- 

• 

8 

5 

7 

8 

•5 

8 

•1 

-1 

1.048 

•648 

84 

71 

43 

83 

58 

9 

205 

182 

30 

-2,881 

•2.334 

■43 

130 

•91 

307 

254 

•47 

572 

•249 

-224 

•294 

•285 

138 

58 

■361 

238 

171 

48 

291 

lis 

48 

•1 

• 

•2 

-4 

•2 

3 

5 

4 

11 

■3 

6 

3 

• 

5 

3 

1 

2 

1 

3 

5 

2 

14 

10 

-2 

8 

2 

78 

8 

1 

100 

59 

- 

348 

307 

15 

286 

47 

88 

119 

58 

84 

253 

85 

243 

8 

•13 

•17 

52 

■306 

139 

48 

11 

88 

14 

-138 
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TABLE  CM-V-3."Net  Foreign  Transactions  in  Long-Term  Domestic  Securities 

by  Type  and  Country,  con. 


(In  maiona  ol  doltars:  rwgailve  (ioufw  Indloata  n«t  «al«8  by  lor«tan«f»  or «  iwt  ouiWow  ol  coital  (rom  tha  Unll>d  Stalea.  Souro«:  Office  of  Data  ManagwnenO 


MarkBtabIa  Traaaury 
bondaand  notaa 


US  Qovammaracoiporationa 
and  Fadfal  aganoy  bonda 


Cofporata  bonda 


Corporata  atocka 


1982 


1992 


Calendar  Jan.  July 

year  through         through 

Country 1091  r  Sept  Sept,  p 

Alia: 
Chine: 

Mainland Ill 

Taiwan 10.086 

Hong  Kong 1.899 

India -S3 

Indonesia -160 

letael -208 

Japan -4.081 

Korea -207 

Lebanon * 

Malayaa -80 

PaWatan 2 

Phik>plne8 165 

Singapore 2,433 

Syria 

Thailand 879 

on-exporting  oountriaa  ' . .  -8.822 

Other  Asia '^'^ 

Total  Asia ^=—= 

Africa: 

Egypt 2 

Ghana 5 

Lbetia 273 

Morocco 1 

South  Africa ' 

Zaire * 

OD-exporting  oountriea  '. .  239 

Other  Africa '^8 

■r  .  .  .,  •  689 

Total  Africa =z=z 

Otiwr  countriac 

Aualraiia 

Al  other 

Total  other  oountrios. . . 
Total  foreign  countries. 
International  and  regional: 

International -3S8 

European  regional 

L.atln  American  regional . .  -72 

Asian  regional 211 

African  regional 389 

Middle  Eaitem  regional . .  z. 

Total  international  artd     17^ 

regional 

Grandtotal 19.885           18.615              -806 


Calendar 
year 


Jan. 

through 

Sept 


Ji<y 
through 
Septp 


Calendar 
year 


Jan. 

through 

Sept. 


July 
through 
Sept.  p 


Calendar 
year 
1991 


Jan.  July 

through         through 

Sept Septp 


2.714 

1.158 

4S 

384 

280 

14 

671 

880 

6 

5 

2 

7.184 

-70 

788 

2.244 

584 

220 

2.048 

1.191 

92 

71 

38 

-1 

381 

284 

409 

131 

702 

124 

82 

708 

-290 

4 

-M 

-14 

• 

- 

-1 

- 

- 

5 

-S 

•4 

193 

32 

-IS 

6 

2 

-6 

7 

- 

4 

10 

11 

-413 

-300 

-18 

64 

28 

73 

131 

45 

32 

•10 

38 

6.063 

7.047 

4.876 

1,0S7 

-542 

1.081 

-1.524 

-1.498 

1,179 

•4,214 

•223 

-39 

136 

-273 

119 

67 

•233 

-29 

8 

5 

11 

8 

6 

1 

• 

3 

-4 

-2 

3 

- 

18 

8 

1 

181 

-260 

61 

3 

26 

2 

- 

•88 

20 

5 

-1 

-1 

1 

-1 

2 

2 

1 

1 

2 

1 

73 

-46 

-2 

-2 

30 

40 

2 

-22 

•12 

12 

-2.052 

-817 

86 

220 

81 

345 

601 

308 

2,348 

•881 

3 

56 

-886 

737 

464 

• 

-83 

-15 

-S 

8 

2 

3.676 

2.689 

812 

815 

233 

875 

1.203 

285 

-134 

121 

128 

104 

78 

128 

as 

39 

505 

42 

9 

•65 

127 

-31 

17,414 


8,666 


5,380 


3,578 


3,307 


-5,080 


5 

-24 

2 

- 

694 

259 

S3 

- 

11 

4 

256 

25 

13 


-1 
3 


3 
28 


15 
•3 


-19 

•11 

4 

116 

48 

•1 

1 

3 

- 

18 

-8 

46 

15 

•13 

9 

1,021 


264 


19 


56 


1.852 

248 
-90 
-21 
-51 


170 

58 

-86 

109 

7 


It 

-12 


54 

•1 

-40 


•17 
37 


-80 

-123 

16 

3 

•35 

2 


■20 
34 
8 
5 
5 
1 


•25 
34 


•3 
3 


1.936 


275 


327 


•197 


33 


568 


10.244 


11.880 


2.016 


17.218 


18.408 


6.255 


11,088 


-9,404 


IS 
3 


-183 
•115 

•3.507 
-48 

•1.421 
•25 

•5 

•4 

•14 

4 

-9 

-134 
28 

•18 
-65 

-112 
-12 

196 
•22 

lie 

56 

138 
28 

•298 

•3.556 

•1.446 

•9 

•10 

•8 

•106 

-84 

-124 

174 

172 

166 

19,687 

18.877 

•1,180 

10,178 

11.563 

1.988 

17,416 

18,376 

8,248 

10,520 

•8,413 

•4.802 

•118 
-1 


-119 


•6.021 


*  L^as  than  $500,000. 
Includes  Bahrain,  Iran.  Iraq.  Kuwait.  Oman,  Qatar,  Saudi  Arabia,  and  the  Unitad  Arab 


Emirates  (Trudal  States). 
^Includes  Algeria,  Gabon,  Libya,  and  Nigeria. 
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TABLE  CM-V-4.--Foreign  Purchases  and  Sales  of  Long-Term  Securities, 
by  Type  and  Country,  During  Third  Quarter  1992,  Preliminary 


(In  milions  ol  dollars  SoufM:  Otfio»  ol  Data  Manananwnt) 


GfOSfl  purchases  by  foreiqnars 


Country 


Domasric  sacurilies 


Gross  sales  by  lofeigners 


Domestic  securities 


Total 
pur- 
chases 
0) 


MarKetabla 

Treasury  & 

Federal 

Fmanc- 

Ing  Bank 

bonds 

&  notes 

(2) 


Bonds  at 
US.  Govt 

Corp.  and 

federally 
sponsored 

agencies 
(3) 


Corporate 
and  other 


Bonds 
W 


Stools 
(5) 


Foreign 

wfliriiwt 


Bonds 
(6) 


Stocks 
(7) 


Total 

sales 

(8) 


Marketable 
Treasury 
&  Federal 
Financ- 
ing Bank 
bonds 
&  notes 
(9) 


Bonds 

otU.S. 

Govt. 

Corp.  and 

federally 

sponsored 

agencies 

(10) 


Corporate 
and  other 


Foreign 
securities 


Bonds 
(11) 


Stod(s 
(12) 


Bonds 
(13) 


Europe: 

Austria *371 

BelgfurrH-uxembourg. . .  9.697 

Bulgaria 

Czeohoslovakia ^S 

Denmark 3,126 

Finland 3.781 

Franca ^^WS 

Germany 25.298 

Qreaoa **^ 

Hungary 20 

Ireland 3.081 

Italy 5.233 

Nethorlanda *0*2 

Nonnray 2.657 

Poland 202 

Portugal ''•''*^ 

Romania 

Spain se^ 

Sweden '•*** 

Switzerland I"'^'* 

Turkey ■'■899 

United  Kingdom 351 .370 

U.S.S.R 3 

Yugoslavia 

Other  Europe L°ZI 

T  .  ,e  477.815 

Total  Europe 

Canada 

Latin  America  and 
Caribbean: 

Argentina 

Bahamas 

Bermuda  

Brazil 

British  Wast  Indies 

Chae 

Cotombia 

Cuba 

Ecuador 

Guatemala 

Jamaica 

Mexico 

Netherlands  Antilles. . . . 

Panama 

Peni 

Trinidad  &  Tobago 

Umguay 

Venezuela 

Other  Ijtin  America  and 
Caribbean 

Total  Latin  America  94888        46.773 

and  Caribbean  ....  - 


1.348 
5.337 

36 

2.318 

3.579 

22.330 

18.681 

482 

20 

2.408 

2.236 

3.658 

2.343 

199 

1.058 

8.571 
1,122 
5.021 
1.785 
233.523 


4.634 


26 
1.325 


101 
55 

322 
24 


12 

13 

1.134 


366 
17 
43 

4.562 


218 


363 
488 


144 
28 
582 
812 
27 

103 

281 

236 

15 


34 

33 

425 

2 

12.387 

1 

20 


143 
1.332 


126 

8 

1,445 

1.188 

34 

87 

500 

1.067 

81 


51 

260 

3.021 

6 

11.876 

2 

152 


458 
1.231 


388 

87 

5,176 

3.108 

4 

420 

1.811 

918 

154 

3 


833 

267 

884 

81 

73.262 


41 


35 
204 


48 

14 

1.770 

1.475 

7 

30 

292 

1,068 

54 

86 

299 
288 
812 


11 


2,126 

8,840 

1 

5 

3,480 

4,400 

32,553 

24,863 

414 

219 

3,706 

6,296 

8,741 

3,028 

6 

1,808 

12,326 

5,382 

11,827 

1,473 

352,720 

2 


4,384 


1.384 
4.851 

5 

2.444 

3.855 

23.488 

18.355 

358 

26 

2,735 

3,578 

4,576 

2,620 

6 

1,613 

10.465 

3.280 

6.618 

1.325 

229.561 


4.072 


108 
84 
127 

7 


20 

5 

1.008 


577 
273 

50 

4.011 


277 
537 


132 

17 

470 

482 

4 

63 

148 

105 

1 


30 

85 

526 

32 

9.417 


12 


128 

1.432 

1 

lie 

7 

1.715 

1,343 

35 

131 

663 

1,242 

153 

81 

54 

316 

3,415 

2 

14,137 

2 

156 


627 

310 

4,533 

3.115 

183 

680 

1,502 

1,521 

120 


688 

841 

1,024 

82 

75,287 


29 


320,688 


8,207         15,880         21,401         88.158         22.371       490.800       324.315 


Stocks 
(14) 


304  45 

1.517  281 


52 

27 

2.222 

1.651 

16 

67 

400 

1.288 

134 

106 

511 

477 

1,383 

32 

20.287 


16 


12.378         25.129         92.482         28.875 


68.356 

40.961 

1.007 

1.776 

6.071 

17.005 

1.536 

71.388 

41.822 

1.233 

1.585 

6.277 

18.970 

1.502 

422 

27 

1 

22 

86 

186 

120 

433 

17 

2 

31 

66 

173 

144 

7.715 

4.855 

148 

451 

615 

1.570 

78 

7.484 

4.590 

146 

346 

720 

1.598 

64 

27,41 1 

19,163 

1.108 

1.482 

1.620 

3.813 

227 

30.530 

22.850 

698 

856 

1.675 

4.175 

176 

2.070 

1,306 

10 

63 

315 

110 

266 

2.292 

1.455 

4 

64 

248 

96 

427 

16.335 

5,602 

5.706 

1.210 

2.027 

1.484 

308 

14.962 

5.536 

5.162 

510 

2.082 

1.395 

277 

1.084 

388 

15 

14 

46 

613 

8 

246 

87 

17 

10 

33 

18 

83 

311 

222 

4 

16 

52 

14 

3 

73 

4 

5 

12 

36 

11 

5 

64 

IS 

2 

10 

26 

11 

39 

10 

1 

7 

17 

3 

1 

27 

3 

1 

7 

14 

2 

• 

24 

2 

3 

5 

13 

1 

- 

87 

7 

83 

1 

6 

- 

95 

- 

2 

88 

2 

3 

- 

4,110 

1,811 

57 

81 

340 

488 

1.345 

5.041 

2.458 

14 

82 

310 

928 

1,247 

21.218 

12,028 

668 

666 

4.075 

2.805 

876 

22.502 

14.362 

758 

713 

4.299 

1.471 

888 

1.373 

192 

375 

123 

363 

288 

32 

1.951 

477 

736 

75 

317 

224 

122 

18 

4 

11 

3 

- 

26 

2 

- 

14 

• 

10 

14 

6 

3 

1 

4 

- 

- 

5 

3 

• 

- 

2 

- 

- 

202 

14 

4 

6 

42 

122 

14 

280 

4 

2 

5 

42 

220 

7 

1.652 

1.006 

129 

77 

163 

242 

36 

1.105 

698 

82 

19 

78 

213 

IS 

763 

136 

77 

86 

75 

316 

73 

477 

130 

25 

40 

61 

211 

10 

8.313 


8.875 


67.565         52.684 


10.013         10.738 


3.506 
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TABLE  CM-V-4."Foreign  Purchases  and  Sales  of  Long-Term  Securities, 
by  Type  and  Country,  During  Third  Quarter  1992,  Preliminary,  con. 


(In  niHionaot  dottara.  Source:  Oftictt  0l  Data  Management) 


Grogs  purchases  by  forejgners 


Gross  sales  by  loreigners 


Country 


Domestic  securities 

Domestic  securities 

Marketable 

Marketable 

Bonds 

Treasury  &    Bonds  of 

Treasury 

of  U.S. 

Federal     US.  Govt. 

&  Federal 

Govt 

Financ-      corp  and 

Financ- 

Corp. and 

Total 

ing  Bank     fedsrely 

Corporate 

Foreign 

ing  Bank 

federally 

Corporate 

Foreign 

pur- 

bonds      sponsoivd 
&  notes      agencies 

end  other 
Bonds        Stocks 

aeourtties 

Total 
sales 

bonds 
a  notes 

sponsored 
agencies 

and  other 
Bonda        Stocks 

securities 

ohaaes 

Bonds        Stocks 

Bonds        Stocks 

(1) 

(2)               (3) 

(4)              (5) 

(6)              (7) 

(8) 

(9) 

(10) 

(11)            (12) 

(13)            (14) 

Asia: 

Chine. 

Mainland "^SS          2.762 

T«lv«n 8»44           6.983 

Hong  Kong 10824          6.873 

Indie 52               12 

Indonesia ''50         '•072 

Isrnel 3.438           2,834 

Japan '44,735      113,883 

Korea V917          1,861 

Lebanon 47                1 

Malaysia 4.73S         4.288 

Pakistan 3 

Phil(ppines 8'^            488 

Singapore 20,547        18,237 

Syria 4 

Thailand '■•«5          1.390 

Other  Asia ^'^^        '7.286 

Total  Ml. ''^■''>*      ''^-^^ 

Africa: 

Egypt 46                3 

Ghana 

Lfceria 570            338 

Morocco 2 

Souh  Africa • 

Zaire 

Other  Africa 

Total  Afrka 

Other  coumrlea 

Auslrella 

Al  other 

Total  other 

Total  foreign 
countries  . . 

Intematkinal  and  regional: 

lntematk)nal 29,407  27.583 

European  ragionat '07 

Latin Amernan  regbnal. .  926  418 

Asian  regk>nal 548  186 

Afrkan  regional 324  246 

Mkldle  Eastern  regional .  ^ ?S. 

Total  internatiorul  and         3^  ^q        28  471 
regional ' 

Grand  total 898,991      619,412 


411 

763 

30 

326 

e 

1,978 

1.594 

131 

83 

28 

138 

6 

760 

1.233 

138 

837 

13 

6,851 

8.033 

176 

42 

98 

478 

23 

275 

388 

1.200 

1.023 

2,165 

10,528 

6.482 

144 

306 

1.186 

1.003 

2.387 

- 

26 

4 

10 

65 

26 

- 

- 

30 

1 

8 

2 

- 

37 

20 

19 

1.137 

1,040 

26 

26 

45 

57 

81 

88 

108 

260 

3,848 

3.134 

31 

36 

58 

330 

258 

7,093 

1.261 

3,165 

14,097 

5,426 

144.855 

106.848 

7.635 

2.757 

3,388 

17,288 

7.130 

136 

54 

18 

30 

18 

2.387 

1,523 

69 

45 

9 

627 

84 

8 

2 

30 

6 

46 

12 

2 

29 

3 

- 

- 

• 

50 

254 

135 

4.888 

4.558 

1 

- 

45 

151 

146 

- 

1 

2 

- 

3 

1 

• 

- 

1 

1 

- 

11 

59 

56 

5 

670 

531 

1 

9 

47 

48 

34 

123 

395 

200 
1 

1,156 

436 
3 

22.142 
2 

19.154 

42 

89 

1.198 

1 

1,100 

559 

1 

- 

4 

1 

70 

1.066 

936 

5 

2 

1 

122 

1.555 

900 

2.196 

274 

58 

18.776 

14.509 

1.283 

606 

2,097 

247 

34 

10.420 


7.253        18.192 


8.624      219.233       165.165 


9.525 


8.255 


12 


43 
2 


79 


15 


6 
34 


46 


1.362 

73 

471 

1  361 

73 


28.849 

27,413 

20 

488 

360 

584 

255 

245 

137 

31 

31 

330 


815 
20 
108 
302 
103 


355 


2,340 


30,188         28.196 


10,668 


27 


128 

75 

. 

8 

41 

4 

- 

79 

46 

7 

23 

2 

1 

755 

416 

12 

72 

162 

75 

18 

457 

152 

IS 

S3 

166 

36 

46 

9.382 
1,313 

6.199 
338 

6 

84 
17 

709 
87 

1,776 
720 

608 
161 

10.628 
1.183 

7.620 
363 

16 

196 
29 

571 
69 

1.628 
658 

688 
76 

10.695 

6.537 

6 

101 

786 

2.496 

758 

11.811 

7.883 

16 

225 

630 

2,184 

774 

867.641 

590,841 

27,965 

27.430 

45.668 

139.057 

36.690 

881.255 

592.121 

25,969 

21.184 

50,460 

145,881 

45.680 

87 


27,468         46.605       141.387         36,768       911,453       820.317         26.304         21.214         50.626       147,208         45.783 
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TABLE  CM-V-5.--Foreign  Purchases  and  Sales  of  Long-Term  Securities, 
by  Type  and  Country,  During  Calendar  Year  1991 


(In  miaiona  ot  dollars.  Source:  OHk»  ol  Data  ManaQement) 


Gross  purchases  by  loreianers 

Gross  sales  bv  foreipners 

Do  maaic  securities 

Do  meaic  securities 

Marketable 

Marketable 

Bonds 

Treasury  & 

Bonds  ot 

Treasury 

otU.S. 

Federal 

US.  Govt 

&  Federal 

GovT. 

Financ- 

Corp. and 

Financ- 

Corp. and 

Total 

ing  Bank 

federaly 

Corporate 

Foreign 

ing  Bank 

federally 

Corporate 

Foreign 

chases 

bonds 
&  notes 

aponsorsd 
agencies 

and 
Bonds 

other 
Stocks 

securities 

Total 
sales 

bonds 
&  notes 

sponsored 
agencies 

and  other 
Bonds        Stocks 

securities 

Country 

Bonds 

Stocks 

Bonds 

Stocks 

(1) 

(2) 

(3) 

(4) 

(5) 

(6) 

(7) 

(8) 

(9) 

(10) 

(11) 

(12) 

(13) 

(14) 

Europ«: 

Austria 

5,616 

3,670 

49 

180 

708 

766 

133 

5,840 

3.653 

18 

68 

751 

888 

171 

Bslgiuin-Luxsmbourg.  . . 

27,784 

11,791 

1.758 

1.894 

6,188 

5.130 

803 

28,748 

11.268 

1.098 

3.403 

6.313 

5.744 

822 

Bulgaria 

35 

35 

- 

' 

* 

38 

38 

' 

- 

- 

Cz*chosloval(ia 

1 

- 

- 

* 

1 

- 

• 

- 

• 

- 

Denmark 

16.503 

11.994 

370 

993 

647 

2.373 

227 

16,410 

11.873 

580 

811 

549 

2.416 

272 

Finland 

3,472 

2.811 

118 

31 

77 

383 

52 

4,720 

3.888 

182 

67 

97 

426 

69 

Fr«no«  

72,280 

47.518 

682 

1.934 

7,438 

8.488 

8.208 

76,665 

48.581 

267 

1.512 

7.430 

11.101 

7.764 

Qarmany 

66,704 

42.462 

144 

3.182 

6,027 

10,773 

4.118 

69.652 

47.188 

242 

1.607 

6.091 

8.887 

5.637 

Grascs 

1,653 

1.152 

63 

60 

222 

48 

8 

1.155 

843 

56 

12 

196 

20 

28 

Hungary 

122 

98 

6 

11 

2 

5 

• 

143 

83 

22 

34 

1 

3 

• 

Iraland 

e,096 

7.110 

164 

467 

543 

668 

143 

8.587 

6.623 

125 

338 

386 

866 

248 

Ita^ 

16,236 

5.085 

117 

1.258 

3,381 

4,963 

1.433 

12.075 

1.808 

13 

328 

2.893 

4.878 

2.056 

Natherlanda 

48.211 

35.215 

506 

754 

4.468 

3.116 

4.152 

54.083 

38.950 

442 

338 

4.896 

6.127 

4.433 

Norway 

13.661 

11.285 

251 

33 

671 

1.004 

417 

13.787 

11.512 

203 

68 

756 

653 

584 

Pobnd 

4 

- 

- 

' 

3 

' 

' 

2 

' 

' 

• 

1 

' 

• 

Portugal 

2,645 

2.464 

38 

17 

18 

98 

17 

1,733 

1,805 

26 

17 

21 

18 

47 

Romania 

' 

' 

• 

- 

• 

• 

• 

• 

* 

* 

- 

■ 

Spain 

62.603 

55.858 

2.217 

180 

362 

2.002 

1.876 

55,838 

48,000 

1,862 

120 

386 

2.222 

2.548 

Swadan 

22.280 

15.031 

74 

68 

1.488 

4.510 

1.118 

22,783 

15,684 

128 

516 

1.092 

3.654 

1.711 

Swtzarland 

48.852 

20.350 

115 

3,047 

17.334 

3.810 

4.195 

47,485 

19,344 

217 

2.280 

17.464 

3.628 

4.522 

Tut1(ay 

2.684 

2,540 

1 

23 

21 

20 

78 

3,283 

3,082 

• 

72 

23 

14 

111 

United  Kingdom 

888.977 

609.672 

12.074 

38,588 

55,729 

126.880 

45.945 

888,478 

603,453 

10,664 

31.044 

56.083 

142.868 

54.244 

u.s.s.n 

4 

- 

1 

3 

• 

2 

2 

• 

' 

Yugoslavia 

3 

2 

' 

1 

* 

2 

1 

* 

* 

1 

1 

Other  Europa 

ToialEurop* 

13.010 

11.626 

128 

42 

937 

188 

87 

12,656 

10.911 

37 

28 

905 

245 

428 

1,322.229 

887.858 

18.886 

52.865 

106,182 

175.329 

71.108 

1.334.853 

689.197 

15,972 

42.664 

106.132 

195.079 

85.809 

170.852 

61,144 

1,315 

6,334 

24,865 

61.386 

6.718 

175.408 

84.163 

1,017 

4.010 

21.110 

58.788 

6.343 

Latin  Amarica  and 

CaribbaaK 

Arganlina 

1.262 

82 

63 

234 

402 

386 

86 

1,000 

81 

64 

72 

280 

373 

ISO 

Batiamas 

16.032 

6.923 

285 

581 

5.074 

3.883 

488 

13.628 

4.196 

134 

468 

6.070 

3.322 

438 

Bermuda     

60.099 
2.251 

54, see 

1.320 

1.328 
11 

3.010 
161 

6.160 
230 

3.841 
228 

683 
300 

88.389 
2.629 

58.091 
1,321 

1.387 
15 

2.462 
70 

5.380 
181 

3.481 
416 

608 

Brazil 

626 

British  Wast  Indies 

30.555 

11,693 

4.033 

2.283 

7,392 

4.284 

888 

28.118 

11,668 

3.843 

1.481 

6.662 

3.543 

840 

Chie 

1,954 

790 

518 

114 

168 

256 

117 

1.449 

864 

560 

S3 

71 

58 

43 

Colombi* 

853 

438 

20 

68 

205 

87 

15 

338 

112 

38 

27 

128 

24 

8 

Cuba 

• 

- 

• 

- 

* 

- 

• 

■ 

- 

Ecuador 

160 

52 

7 

32 

63 

6 

1 

143 

68 

11 

13 

46 

3 

1 

Guatemala 

146 

19 

5 

33 

77 

8 

3 

109 

21 

11 

15 

68 

4 

1 

Jamaica 

68 

7 

5 

14 

15 

26 

2 

61 

28 

4 

7 

7 

5 

10 

Mexico 

14.804 

7,694 

213 

267 

1.146 

618 

4.864 

14.187 

4.775 

129 

175 

942 

1.124 

7.042 

Netherlands  Anliles 

73.878 

49,251 

1.854 

2.868 

10.146 

7.341 

2,185 

86.478 

43.154 

1.997 

2.681 

9.574 

6.434 

2.627 

Panama 

4.438 
72 

663 
2 

510 
5 

453 

13 

1.591 
36 

1.188 
13 

137 
3 

3.279 
63 

348 
1 

370 

7 

218 
8 

1.301 
25 

776 
20 

287 

Peru 

1 

TrinUad&Tcbago 

19 

■ 

1 

4 

10 

6 

• 

13 

2 

1 

2 

6 

2 

• 

Uniguay 

638 

85 

5 

125 

242 

164 

16 

838 

70 

7 

47 

142 

661 

11 

Venezuela 

1.257 

261 

101 

156 

375 

272 

83 

861 

251 

86 

87 

291 

203 

44 

Other  Latin  America  and 

2.153 

496 

214 

404 

484 

640 

16 

2.060 

435 

227 

710 

473 

164 

50 

Total  Latin  America 
and  Carbbean 

219,737 

133.542 

8.282 

10.868 

32.805 

23.034 

10,105 

203.843 

123.267 

8.972 

8.607 

30.628 

18.613 

12.787 

Sm  hiolnolM  at  end  o(  table. 
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TABLE  CM-V-5.--Foreign  Purchases  and  Sales  of  Long-Term  Securities, 
by  Type  and  Country,  During  Calendar  Year  1991,  con. 


(In  rriliona  of  dolafa  Soufc»:  OHio»  of  Data  Marmggnwm) 


Coifitry 


Grosa  purchasas  by  1or»iQn»fs 


Gross  salas  by  foroignare 


Domaabc  aaeuriliaa 

Dome  Stic  sscuritias 

Markatabia 

Marlntabia 

Bonda 

Trsaaury  <    Bonda  of 

Troaaury 

olUS. 

Fadaral     US  Oovl. 

&  Fadaral 

Govt. 

Finano-      coip,  and 

Financ- 

cotp and 

Total 

tng  Bank      fadaraly 

Corporata 

Foreign 

ing  Banl( 

lade  rally 

Corporata 

Fofalgn 

pur- 

bonda      aponaorad 
&  notaa      aganciaa 

ar«;l  9tMf 
Bonda        Sloe  la 

saouMaa 

Total 
aalas 

bonda 
a  notaa 

sponsored 

aganciaa 

flnd  other 
Bonda         Stocka 

aacurltlOT 

chaaas 

Bonda        Stodts 

Bonda        Stocka 

(1) 

(2)               (3) 

W              (5) 

(8)         m 

(8) 

(9) 

(10) 

(11)             (12) 

(13)            (14) 

Asia: 
China: 

Mglnhn^  6.760  4.033  125  74  60  1.488  1  8.179  3.922  80  80  S3  1,083  1 

Jtffan  48.938  44.143  821  287  487  3.008  104  35.464  34.077  123  77  375  871  142 

Hong  Kong  38.747  22.078  487  1.292  5.086  8.815  4.207  33,313  20.380  203  581  4.378  2.485  6,276 

Injia  288  215  2  1  46  18  6  380  298  1  1  42  28  8 

InOonesia 882  774  8  8  67  8  16  1.153  834  24  14  63  12  106 

l,„gl  12.264  10.893  12  137  287  425  510  13.587  11.101  28  64  255  1.330  810 

jgpgn  755.312  623.269  30,557  11.114  24,311  44,836  21,238  764,389  627,340  26,881  10,022  23,132  42,855  36,168 

Korea  2,643  1.660  78  174  56  292  82  4.078  2.167  353  407  51  1.018  82 

LBbanon  200  •  2  21  123  52  1  151  "2  24  104  IS  3 

l^laljysjg  6.184  4,494  80  68  65  1,064  402  6,080  4.574  38  40  131  828  377 

Pakistan 21  4  1  3  11  1  1  15  2  •  1  11  1  • 

Philpplnea  *3S  344  3  46  153  73  15  463  189  6  16  175  35  43 

Singapore  48,678  41,051  255  667  3.688  2.502  1.606  43.858  38.619  169  322  1.348  2,068  1,341 

Sy,^  13  •  •  •  4  •  8  17  -  •  -  3  -  14 

Xhajland  4,755  4,264  •  6  18  315  151  3,934  3,385  "  69  10  228  240 

Other  Asia  56.781  42,120  3,848  2,251  7.493  703  267  61,674  48,278  2,906  871  7,691  829  299 

_.,..  884.130  799.634  38.469  16.159  41.945  61.408  28.515  973.747  796.267  29.802  12.580  37.824  53.373  43.901 

Total  A3B ^z^;^:^=:^:^^^=z^^=^:z:=::^^^=:^^^^r^^^^=i3:i:::^^^=z::zz=:^:=z^=i=^^^=^=^^^^^^^:^^^=^:=;=:=:^z^:n:zz:r:=^zzz:^ 

Africa: 

Egyp,  119  2  •  2  92  2  20  134  •  ■  1  111  4  17 

Ghana 12  5  •  •  7  -  -  3  ■  -  •  3  -  - 

Lberia  '■305  459  48  76  426  231  65  830  187  53  44  310  212  24 

Morocco »  1  •  1  6  1  •  8  •  •  1  7  •  • 

SouthAfric. 99  ••  2  8  4  84  60  -  •  8  6  5  40 

Zaire 2S  ■  -  •  26  •  •  8  .  .  •  8  -  • 

Other  Africa  1.024  707  26  44  145  86  6  665  299  24  15  112  206  10 

Total  Africa 

Other  countriea 

Australia 

Al  other 

Total  other  .... 

Total  foreign 
countries  . . 

International  and  regnnal: 

International  87.845  79.611  1.009  63  811  5.264  1.088  87.090  78.966  941  123  261  5.331  485 

European  regional 502  -  -  -  -  502  -  309  -  -  123  -  186  - 

Utin  Ameritan  regional .  3830  3.640  11  18  2  69  3.948  3.612  -  2  1  332 

Asian  regional  ''■927  1.857  3  13  5  47  1  2.103  1.646  15  10  7  350  74 

African  regional  3.482  3.198  67  5  •166  16  3.435  2.808  67  40  -  520 

Mktdle  Eastern  ragkinal .  ?? 12 : ^  ^* : : ? ? : : * I - 

ToUl  intarnalional  and  97,423  88.216  1.090  101  842  6.069  1.105  96,891  88,037  1,023  298  274  6,718  638 

regional 3:=^^i==z:^==:^^=^=^=^=z=============:=:=^r==========r====^^^^^^=^^^^^^=======^:==: 

Grandtotal  2,833,024  2,017,815  67,161  85,935  211,204  330,311  120,598  2,821,405  1,887,851  56,817  68,717  200,116  345,138  152,565 


2,583 

1,175 

76 

124 

711 

334 

176 

1.708 

488 

77 

69 

558 

426 

92 

31,508 
4,651 

13.624 
2.321 

24 
20 

2S0 
103 

3,565 
188 

11,160 
1.591 

2.556 
317 

30.268 
4.688 

14,107 
2,436 

29 
24 

415 
75 

3.369 
221 

8.782 
1.382 

2.565 
549 

38,060 

16.245 

44 

383 

3,764 

12.751 

2.872 

34.855 

16.543 

53 

480 

3.590 

11.164 

3.114 

2,735,602 

1.926.600 

66.071 

85.834 

210,382 

324.241 

118.493 

2,724,514 

1.809.913 

55.893 

68.419 

199.843 

336.420 

152.026 

*  Leaa  than  (500.000. 
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INTRODUCTION:  Foreign  Currency  Positions 


Information  on  holdings  of  foreign  currencies,  or  foreign  currency 
positions,  of  banks  and  nonbanking  firms  in  the  United  States  has 
been  ooleclsd  since  1974.  It  has  also  been  colectsd  on  those  of 
foreign  branches,  majority-owned  foreign  partnerships  and  subsidiar- 
ies of  United  States  banks  and  nonbanking  firms. 

Reports  cover  five  major  foreign  exchange  market  currencies 
and  U.S.  dolars  held  abroad.  This  information  is  published  in  the 
"Treasury  Bufletin*  in  seven  sectnns.  FCP-I  is  a  summary  of  world- 
wide net  positions  in  all  of  tfie  currencies  reported.  FCP-41  through 
FCP  -VI  present  information  on  specified  foreign  curencies.  FCP-VII 
presents  the  U.S.  doBar  positions  of  the  foreign  branches  and  sub- 
sidiaries of  U.S.  firms  that  are  required  to  report  in  one  or  more  of  the 
specified  foreign  cun'encies.  Reporting  is  required  by  Title  II  of  PiA)lic 
Law  63-110,  which  is  an  amendment  to  the  Par  Value  Modification 
Act  of  September  21,  1973,  and  by  implementing  Treasury  regula- 
tions. 

Information  for  the  United  States  includes  amounts  reported  by 
sole  proprietorships,  partnerships,  and  corporatwns  in  the  United 
States,  including  the  U.S.  branches  and  subsidiaries  of  foreign  non- 
banking  concerns.  The  "weekly  bank  positfens'  category  includes 
figures  reported  by  agencies,  branches,  and  subsidiaries  of  foreign 
banks  as  well  as  banking  insUtutfons  boated  in  the  United  States. 
Data  fof  "foreign  branches"  and  "abroad"  include  amounts  reported 
by  the  branches  and  by  majority-owned  partnerships  and  subskJiaries 
of  U.S.  beinking  and  nonbanking  concerns. 


Data  generally  do  not  reflect  foreign  currency  positions  of  foreign 
parents  or  their  subskJiaries  bcated  abroad  except  tfirough  intercom- 
pany accounts.  Data  do  include  the  foreign  subsidiaries  of  a  few 
foreign-owned  U.S.  corporations.  Assets,  liabilities,  and  foreign  ex- 
change contract  data  are  reported  based  on  time  remaining  to  matur- 
ity as  of  the  date  of  the  report,  regardless  of  the  original  maturity  of 
the  instrument  involved. 

Since  January  1982,  the  exemptk^n  level  for  banks  and  banking 
institubons  has  been  $100  million.  The  exemption  level  for  nonbank- 
ing firms  is  also  $100  million  on  positions  in  the  United  States,  and  on 
foreign  branch's  and  subsidiaries'  positions  since  March  1982. 

Firms  must  report  their  entire  position  in  a  foreign  cun-ency  if  the 
specified  U.S.  doBar  equivalent  exempton  level  is  exceeded  in  any 
category  of  assets,  liabilities,  exchange  contracts  bought  and  sold,  or 
in  the  net  position  of  that  currency. 

In  general,  exemption  levels  are  applied  to  the  entire  firm.  In 
reports  on  their  foreign  branches  and  majority-owned  partnerships 
and  subsidiaries,  U.S.  banks  and  nonbanks  are  required  to  report  the 
U.S.  dollar-denominated  assets,  liabilities,  exchange  contracts 
bought  and  soU,  and  net  positions  of  those  branches,  partnerships, 
and  subskiiaries  with  nonexempt  hoHings  in  the  specified  foreign 
cun-encies. 
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FOREIGN  CURRENCY  POSITIONS 


SECTION  I.-Summary  Positions 
TABLE  FCP-M.--Nonbanking  Firm's  Positions  ^ 


(In  niVk>nsof  formgn  currsncv  units. 

AxoApt  v«n.  which  ara  n  bilbns) 

Rtport 
deu 

Canadian                      Qarnan 

dolars                          mafia 

(1)                               P) 

Japaneaa                        Swiss 
y»n                              Ifancs 
(3)                                 (4) 

Brilish 

pounds 

(5) 

U.S. 

dollaiB' 

(6) 

3«1/92. 

em«2. 

7.037                              -7,««6 
9e,ei4                              42.688 

-66                            -3.965 
855                            -4,974 

'  8.617 
40,704 

6.382 
-51,571 

TABLE  FCP-I-2.-- Weekly  Bank  Positions 


fln  inHlons  of  foreign  currency  units,  excapt  yen,  which  are  In  billions) 


Report 
data 


Canadian 

dolbrs 

(1) 


German 

marks 

(2) 


Japanese 
yen 
(3) 


Swiss 

francs 
(4) 


British 

pounds 

(5) 


U.S. 

dolara' 

(6) 


1A)1»2 

1»a«2 

1/1  S»2 

1/22/92 

1/29/92 

2/05/92 

2/12/92 

2/10/92 

2/28/92 

3A)4/92 

3/1 1/92 

3/18/92 

3/2S/92 

4/01/92 

4/08/02 

4/1SW2 

4/22/92 

4/29/92 

5/0fl«2 

6/13/92 

Bizom 

6/27/02 

S/03/92 

enoi92 

a/17/02 

8/24/02 

See  footnotes  following  table  FCP-VII-2. 


-107 
801 
4(6 
180 

-8?8 

■614 

-ITS 

175 

•21 


•364 
-346 
-422 


650 

461 

20 


-154 
686 
658 

816 
761 
-682 
538 


-7.730 

■8.413 

-11.035 

-11,528 

-28.126 

-10,148 
-0,347 

-10,685 
-5,412 

-5.804 
-0.077 
■1.066 
•4,800 

-3,348 
-3,185 
-7.093 
-6,862 
-6,723 

-6,071 

-0,673 

-8.251 

•11,218 

•8,618 
-8,912 
•1,002 
-3,826 


55 
288 

76 

328 

28 

77 

41 

-65 

-160 

-IDS 

-3 

254 

23 

-120 
-118 
-080 
-208 
-47 

92 

267 

82 

88 

110 
214 
129 

332 


■2.001 

0 

35 

-1.418 

-1,278 

475 
■205 
■514 
856 

3.008 

544 

-1,423 

-1.035 

-1,040 

52 

•627 

■0 

-572 

■285 

-382 

1.071 

-1.164 

2.167 

12.403 

093 

1.802 


•16.142 

457 

803 

29 

343 

250 

2.284 

552 

117 

353 
388 
475 
567 

280 
235 

1.134 
1.668 
2.040 

2.107 
1.831 
1.407 
1.268 

605 
1.238 
1.044 

705 


12.671 
10.084 
13.642 
14.702 
13.170 

15.428 
16.001 
15.523 
14.325 

21.038 
18.276 
15.200 
13.101 

16.263 
16.171 
16.274 
18.083 
16.080 

14.015 

13.456 

14.102 

6.602 

677 

-1.654 

8.386 

14.133 
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SECTION  II.--Canadian  Dollar  Positions 


TABLE  FCP-II-l.--Nonbanking  Firms'  Positions  ^ 


On  niBionsof  doUarsl 


Rsport 
data 


Assets 
(1) 


Liabilties' 
(2) 


Exchange 

boughl* 

(3) 


Exchange 


Nat 

position' 

(5) 


Exchange 
rata' 

(a) 


Positjon 
held  In: 


1/31/82. 
2/2a«2. 

3/31/82. 


4/30/92 
S/Z8/92 

6/30/82 


6.024 

3.061 

4.471 

4.637 

2.797 

e.ooe 

3.078 

8.430 

5.766 

3.590 

08513 
08462 


71.760 
7.397 

68.362 
3.188 

4.895 
6,469 

5,236 
6,698 

3.0S7 
3,980 

08405 
08405 

70.157 

71.550 

11,364 

11,934 

7,037 

08405 

6,291 
6.877 

3,195 
3,212 

8,231 
7,689 

7,825 
7,253 

3,502 
4,101 

08365 
08303 

245,931 
7,246 

154,521 
3,055 

7,513 
9,111 

7,329 
8,282 

91,594 
5,020 

08356 
0.8356 

253.177 

157,576 

18.624 

15,611 

96,614 

08356 

United  States 
United  States 

Abroad 
United  States 

Worldwide 

United  Statea 
United  States 

Abroad 
United  States 


TABLE  FCP-II-2.-- Weekly  Bank  Positions  '' 


(In  nillionsot  dollars) 


A»«8l»' 

United  Forai)^ 

Repot  Stabs  tnndi 

■fc" m  (2) 

1/01/02 1,998  24,865 

1/08/02 i042  25,406 

1/15/92 iOSe  25,311 

1/22/92 2,367  26,081 

1/29/92 2,081  26,479 

2/0S/92 ^287  26.083 

2/12/92 1.672  26.398 

2/18/92 1.833  26,368 

2/26/92 1.881  26,378 

3/04/02 1,842  26,368 

3/11/92 1,905  26,922 

3/18/82 2.202  28,463 

3/2S/82 2.064  28.079 

4A)l/92 2.088  27.828 

4/08/92 Z215  27.173 

4/15/92 2.237  27.872 

4/22/92 Z283  27.278 

4/29/82 2,674  27.168 

5/06/82 2.491  28.102 

5/13/82 2.986  28.219 

6/20/92 5.560  28.381 

6/27/82 2.606  27.428 

e/03/82 2.9U  27.313 

6/10/82 Z3S0  27.128 

6/17/82 2.582  27,730 

6/24/82 4,879  28,732 

See  lootnoias  Mlowing  table  FCP-VII-2. 


UiUtes' 


« 


UnM       FoTM^i 

Stotot       bfandi 

(4)  (S) 


Wold- 


m 


ExchBngetxxjj^" 


UrvM         Rxeign 

States         brand! 

P)  (^ 


WorW- 
wide 
(9) 


World- 

Exdianoesdd 

10 

wide 
nelpos- 

UnHad 

Foreign 

Wortd- 

Exdiaige 

Slain 

branch 

wida 

mn" 

rats" 

(1C» 

(11) 

(12) 

(13) 

(14) 

42.699 

42.986 

85,686 

■107 

0.8684 

45.788 

44.017 

89,805 

801 

0.8753 

47.338 

45.398 

92,736 

498 

0.8650 

46.206 

46.460 

92.666 

190 

0.8662 

50.956 

55.667 

106,623 

•878 

08532 

53.289 

55.200 

108,489 

-814 

0.8483 

47.034 

59.417 

106,451 

-179 

08462 

52.052 

59.944 

111,896 

175 

0.8420 

54,626 

62.345 

116.971 

-21 

0.8471 

54,482 

48.160 

102.642 

-285 

0.8381 

57,761 

47,603 

105.364 

-364 

0.8377 

55,720 

47,037 

102.767 

-346 

0.83S2 

58.547 

46.098 

102.643 

-422 

0.8412 

56.100 

47.560 

103.660 

-3 

0.8396 

53.276 

49.888 

103.264 

593 

0.8412 

55.858 

50.471 

106.328 

950 

0.8478 

57.029 

55.786 

112.816 

461 

0.8432 

56.094 

50.418 

106,510 

20 

0.8378 

57.157 

50.640 

107,806 

-326 

0.6358 

58.039 

52.949 

110,888 

-154 

0.8301 

69.286 

54.338 

113.624 

695 

0.8366 

58.966 

54.148 

113.114 

558 

o.saTS 

58.191 

52.946 

111.137 

816 

0.8333 

58.253 

54.694 

113,847 

791 

0.8372 

58.122 

55.524 

113,646 

-682 

0.8363 

53.675 

56,854 

112529 

539 

0.8359 

26.663 
27,447 
27,367 
28,448 
28,560 

28.370 
28.070 
26.202 
26,370 

28,311 
28,627 
30,666 
30,143 

30,018 
29,386 
30,108 
28,662 
29,742 

30,583 
31,205 
33,861 
30,034 

30,257 
28.478 
30.312 
33,611 


2,853  24,421 

2.778  24.661 

3.006  24,414 

3,012  24,763 

3.126  25,318 

3,338  25,080 

2,776  24,864 

3,118  24,844 

3,428  24,934 


2,694 
2,966 
3,097 
3,005 

3,166 
3,283 
3,156 
3,191 
3,791 

3,478 
3.977 
7,606 
3.596 

3,867 
3,223 

3.496 
5,584 


24,950 
25,295 
26,486 
26.014 

26.641 
25.327 
25,694 
25,684 
26,037 

26,445 
26,964 
27,280 
26,227 

25.902 
25.401 
25.415 
25.623 


27,374 
27,439 
27,420 
27,775 
28,444 

28,398 
27,739 
27,862 
28,362 

27,644 
28,283 
29,683 
29,019 

29,807 
26,610 
26,850 
28,075 
29,626 

28,824 
30,841 
34,896 
29,823 

28,769 
28,624 
28,910 
31,207 


43,138  42,950  86,089 

46,400  44.198  90.598 

47,878  45.409  93.287 

46,362  45,821  82,183 

50,556  65.074  105.628 

52,866  54.837  107.703 

46.730  68.211  106.941 

52.184  69.737  111.931 

54.629  62,313  116,942 

53,626  48,064  101,690 

57,230  47.226  104.456 

54,974  46.355  101.329 

55.586  45.511  101.007 


56.837 
63.415 
56.165 
57.270 
56.287 

56.566 
57.374 
60.258 
68,952 

58,095 
59,251 
58,974 
53,466 


47,609 
49,664 
49,866 
55,619 
50,329 

50,245 
53,196 
55,006 
54,509 

53,390 
54,632 
64,588 
67,208 


103,446 
103,079 
106.020 
112.780 
106.616 

106,811 
110,570 
115,264 
113,461 

111,465 
113,883 
111,582 
110.664 
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SECTION  III.--German  Mark  Positions 


TABLE  FCP-III-l.--Nonbanking  Firms'  Positions  ^ 


(In  minions  of  marks) 


Raport 
date 

Asaats' 
(1) 

LiabilU«' 
(2) 

Exchanga 

bought' 

(3) 

Exchanga 

sold'^ 

(4) 

Nat 

position  ^ 
(5) 

Exchange 

rata' 

(6) 

Poaition 
held  in: 

1/31/92. 
2/28/92. 

2.181 

2,291 

6,943 
6.866 

107,108 
89,391 

101,315 
88.807 

1,032 
-4,981 

1.6065 
16368 

Unilad  Statas 
United  SlatOT 

3/31/92. 

106.349 

2,230 

108.154 
7.123 

160,872 
74,288 

168.541 
67.796 

-9.474 
1,609 

1.6460 
1.6460 

/Uxoad 
United  Stales 

108,679 

116,277 

236,170 

238,337 

-7,886 

1.8460 

Worldwida 

4/3(V92. 
6/29/92. 

1.946 

2,227 

8,582 
6,792 

78,370 
84,771 

77,281 
86,888 

-3,647 
-6,682 

1.6620 
1.6060 

United  States 
United  States 

6/30/92. 

98,176 

2,278 

93,401 
6.281 

215.838 
83,236 

174.323 
80,853 

44,288 
-1.600 

1  5235 
1  6236 

Abroad 
United  States 

98.454 

80. 662 

289,072 

255.176 

42.688 

1  6236 

Worldwide 

TABLE  FCP-III-2.-- Weekly  Bank  Positions  ^ 


(In  miHionsol  markal 


Asaete' 

(Mad  Farei^i  Wold- 
Report  SkiM  brand)  wida 
**» (1)  (2)              (3) 

1/D1/92 19.016  113.112  132,128 

1A)a/92 17.438  112,061  129,500 

1/15/92 19.194  108.403  127.697 

1/22/92 19.472  114,803  134.375 

1/29/92 20.128  115.887  136.126 

2A)fi/82 28.961  113.188  142.149 

2/12/92 18.783  119.600  138.383 

2/19/92 21.409  116.230  137.639 

2/26/82 20.806  113,642  134.347 

3/04/92 48.591  113,985  160.586 

3/11/92 21.134  114.233  136.367 

3/18/92 20.688  113.661  134,230 

3/25/92 21,392  110,966  132,348 

4/01/92 22.190  113.989  136.179 

4/08/92 22.156  116,938  139.094 

4/1S/92 21.365  118.601  139.866 

4/22/92 143.710  116.118  258.828 

4/29/92 28.410  118.430  146.840 

5/06/92 19.282  118.363  137.645 

6/13/92 22.202  114,719  138.921 

5/20/92 46.813  116.884  163,697 

6/27/92 22,585  120.220  142.806 

6/03/82 22.620  120.449  143.069 

6/10/92 22.636  121,021  143.657 

6/17/92 23.268  164.242  187.610 

6/24«2 51.740  154.188  205.928 

See  footnotes  lollowing  table  FCP-VII-2. 


Urtiiliaa' 


Exciianqe  bought 


Exchange  sold  '° 


Uiitsd       Forei^i 

swat       brand) 

W  (9 


WoU- 


W 


Uiilsd 
Statas 

m 


Foreigr) 

brsnch 

((9 


Wortd- 
wida 
(9) 


United 


(IC? 


Foreign 

branch 

(11) 


World- 
wide 
02) 


World- 

wida 

natposi- 

Exdiange 

bcn" 

ine" 

0^ 

(14) 

-7.730 

1.6470 

-8.413 

1.5148 

-11.036 

1.6205 

-11,528 

1.6880 

-28.126 

1.5888 

-10.148 

1.6880 

-8.347 

1.6065 

-10,686 

1.6460 

-6,412 

1.6525 

-6,804 

1.6718 

-8,877 

1.6643 

-1.068 

1.6486 

-4.899 

1.6506 

-3,348 

1.6605 

-3,185 

1.6255 

-7,093 

1.6610 

-6.862 

1.8628 

-6,723 

1.8568 

-6,071 

1.6310 

-8,873 

1.6214 

-8,261 

1.6006 

-11,218 

1.6334 

-8.618 

1.6037 

-6,912 

1.6832 

-1,802 

1.6770 

-3,826 

1.5512 

24,486  117,843  142.438 

23,337  116.607  138.844 

24,068  110.167  134,226 

26,138  119.883  146,032 

25.281  120,890  146.171 

34.209  116,767  160.866 

22,303  121,804  144,207 

26,834  119,649  145,683 

26,067  116,881  143.058 

63.144  116,866  180,108 

27.418  118,654  146.873 

28.008  115881  144,000 

28,368  111,688  138.827 

26,732  116,781  143.613 

26.746  118.738  145.483 
26.143  118.737  145.880 

150.337  118,486  269,823 

37.317  118,819  166,136 

26.747  120.663  148.310 
29,303  117.662  148.966 
64.283  118,678  172,881 
28.228  120,452  148,681 

28.963  121.349  160.302 

27.839  122.466  150,306 

28,241  161.881  180,132 

56.794  152,803  209,697 


645.500  630.132  1,175,632 

648.613  732.268  1,381,881 

734,788  782,482  1,627,280 

682,476  783,147  1,445,623 

718,383  782,323  1,611,716 

732,682  748,762  1.482,334 

683,406  808,782  1,380,187 

706,536  842.847  1,648.483 

741.966  828.263  1,670.208 


688,283 

817,588 

1,516,872 

705,947 

787,676 

1.603,623 

667,609 

825,106 

1.482,716 

672,388 

668,822 

1.341,210 

664.853 

846,210 

1,601,063 

705.817 

883,176 

1,568.893 

718.050 

803.418 

1,622.468 

676,028 

866.868 

1,631,984 

675,285 

880.281 

1,666,668 

870,736  861,236  1.531,872 

712.062  801.830  1.613,982 

662.710  858.876  1,522.586 

683,876  873,821  1,667,687 

730,337  881,872  1.622,308 

688.168  888.627  1.576.786 

651,318  937,897  1,688,315 

620.888  838.817  1.669.806 


643,322  829,728  1,173.051 

647,269  732,681  1,378.850 

737,442  784,244  1,631,686 

682,418  763,076  1,446.484 

718.336  810.480  1.528.786 

734.883  748.772  1.483.665 

684.818  808,872  1,383,680 

708,327  843.887  1,662,224 

738,751  827.159  1.666,910 

686,187  818,968  1.603.153 

706.688  786,286  1,501,894 

681.613  822,407  1,484.020 

668.988  688.531  1.338.530 


663,740 
703,672 
719,172 
673,366 
673,862 

669,261 
713,893 
664.494 
688,201 

731,228 
688.388 
863,087 
624,407 


843,338  1,497,078 

862.217  1,565,789 

904.376  1,623.648 

666.485  1.528.841 

888.131  1.662.983 

860,127  1,528,378 

888,728  1,613,621 

867,078  1,521,673 

874.838  1.573.038 

882.366  1.623,684 

887,573  1,676,868 

836.488  1.688.685 

936,666  1,559,883 
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SECTION  IV.-- Japanese  Yen  Positions 
TABLE  FCP-IV-l.--Nonbanking  Firms'  Positions  ^ 


(InbiPionsolvsn) 

Rapon 
data 

As*M>' 
(1) 

LiabilitiM^ 
(2) 

Exchange 

bought* 

P) 

Exchange 

sold' 

(4) 

Net 

position ' 

(5) 

Exchange 

rale' 

(8) 

Position 
held  in: 

1/31/92. 
2/28«2.. 

1.201 
1.122 

1.839 
1,744 

7.240 
6.706 

5.481 
5.641 

1.120 
242 

125.5000 
129.1000 

United  States 
United  Slates 

301/92. 

7,624 

1.157 

7.591 
1.777 

n.a. 
n.a. 

n.a. 
n.a. 

-125 
56 

132.8700 
132.8700 

Abroad 
United  States 

8.781 

9.368 

11.825 

11.308 

-69 

132  8700 

Worldwida 

4/30/92. 
5/29/92. 

1.041 
1.11S 

1.703 
1.645 

6.512 
6.542 

5,725 
5.685 

125 
326 

133  2500 
127  7000 

United  States 
United  Slates 

e/30/92. 

6.884 
1.164 

6.549 
1.613 

4.602 
6.409 

4.446 
5.595 

491 
364 

125  8200 
125  8200 

Abroad 
United  States 

8.048 

8.162 

11.011 

10.041 

855 

125  8200 

Worldwids 

TABLE  FCP-IV-2." Weekly  Bank  Positions 


On  t?illions  of  yen) 


Aa8eb° 

UniM  Fcnvi 

Raport  SMst  bnndi 

«»»>> (<)  m 

1/01/92 5.318  8.355 

1A)a/92 5.404  8.578 

1/16/92 5,274  8.507 

1/22/92 5.163  8.779 

1/29/92 6.158  8.656 

2/05/92 5.208  8.518 

2/12/92 5.093  8.584 

2/19/92 4.944  8,798 

2/26/92 5.031  8.709 

3/04/92 4.939  8.830 

3/11/92 4.812  8.713 

3/18/92 4,653  8.748 

3/25/92 4.499  8.502 

4A)1/92 4,127  8.600 

4/08/92 4.160  8.592 

4/16/92 4,107  8,682 

4/22/92 3,898  8.756 

4/29/92 4.347  8.894 

6A)e/92 4.039  8.667 

6/13/92 3.987  8.678 

5/20/92 5.275  8,507 

5/27/92 4.046  8.406 

6/03/92 4,197  8.511 

6/10/92 3.916  8.651 

6/17/92 3.840  8.410 

6/24/92 5.167  8.299 

Sm  footnotes  toUowing  table  FCP-VII-2. 


Liabiitw' 


Worid- 

wUe 
(3) 


UiiM 
Skiss 


Foreign 

braxti 

(5 


Exdiange  bought" 


(6) 


United         Foreign 

S&tes         brsrx^ 

(7)  (8) 


Woitd- 
wde 
(8) 


Exchange  add  ^ 


Uiiled         Foreign        WotU- 
Sbto9         brand)  HMde 

(10)  (11)  (12) 


World- 
wids 
nelpoei' 

•on" 
(13) 


Exdiarge 


13.671 
13.982 
13.781 
13.942 
13.814 

13,726 
13.677 
13.742 
13.740 

13.769 
13.525 
13.401 
13.001 

12.627 
12.752 
12.788 
12.664 
13.241 

12.906 
12.665 
13.782 
12.452 

12.708 
12.567 
12.30 
13.456 


4.523 
4.609 
4.478 
4.365 
4.338 

4.388 
4.160 
3.947 
3.881 

3.939 
3.776 
3.721 
3.664 

3.418 
3.515 
3.464 
3.227 
3.893 

3.369 
3.635 
4,640 
3,484 

3,180 
3.168 
3.092 
4.374 


7.851 
6.055 
7.968 
6.155 
8.067 

7.747 
7.811 
8.037 
8,171 

8,162 
8,226 
8,386 
8,218 

8,113 
8.113 
8.246 
8.339 
8.243 

8.267 
7.962 
7.946 
7.816 

8.003 
8.021 
7.880 
7.906 


12.374 
12.664 
12.447 
12.520 
12.406 

12.135 
11.071 
11.984 
12.052 

12.101 
12.002 
12,109 
11,782 

11,531 
11,628 
11.710 
11.566 
12.136 

11.636 
11.517 
12.586 
11.300 

11.183 
11.189 
10.972 
12.260 


45.993 
53.199 
57.212 
52.556 
53.650 

50.841 
50.502 
51 .279 
56.011 

56.038 
60.519 
57.566 
56.797 

57,405 
60.615 
57.398 
57.474 
59.373 

58.297 
63.990 
55.896 
57.590 

59.321 
67.924 
56.468 
55.244 


47.105 
53,223 
49.872 
53.935 
53.423 

48.514 
51.455 
60.820 
52.507 

52.689 
54.943 
54.646 
45.031 

54.302 
54.590 
52.645 
52.966 
56.560 

52.445 
55.410 
51.666 
51.675 

53.743 
53.106 
52.320 
60.666 


93.098 
106.422 
107.084 
106.481 
107,073 

99.355 
101.967 
102.099 
108.518 

108.727 
116.462 
112.214 
101.826 

1 1 1 .707 
115.205 
110.043 
110.440 
115.933 

111.742 
119.400 
107.562 
109.265 

113.064 
111.030 
108,768 
105,912 


48,702  47,636  84.338 

53.938  53.513  107.451 

57.992  50.348  108.340 

63.278  64.303  107.581 

54.620  53.834  108.454 


51.638 
61.478 
52.387 
57,244 

57,019 
61,522 
68,226 
57.729 

58.301 
61.463 
69.041 
58.391 
60.012 

60.106 
64.452 
56.636 
58.261 

60.444 
68.717 
57.285 
66.902 


49.231  100.869 

52.144  103.622 

51.535  103.922 

53,122  110,366 

53,481  110,500 

55,465  116,987 

56,027  113,253 

45,293  103,022 

54,623  112,924 

54.992  116.445 

53.068  112.109 

53.344  111.735 

57.073  117.085 

52.614  112.920 

66.628  120.280 

52.032  108.668 

52.087  110.348 

64.036  114.480 

53.476  112.193 

62.663  109.938 

50.853  106.755 


55  124.6000 

268  1 24.8500 

76  128.3500 

328  123.1700 

26  125.3700 


77 

41 

-65 

-160 

-105 

-3 

254 

23 

-120 
-118 
-989 
-208 
-47 

92 

267 

92 

69 

110 
214 
129 
332 


125.8000 
127.6200 
128.3500 
129.6300 

132.6000 
133.4000 
132.0000 
133.3000 

134.4500 
132.5500 
133.3600 
134.1000 
133.4500 

132.4600 
130.3500 
129.6300 
129.9000 

127.7500 
127.6000 
127.0000 
126.6300 
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SECTION  V.-Swiss  Franc  Positions 


TABLE  FCP-V-l.--Nonbanking  Firms'  Positions  ^ 


(In  milions  ol  trancsl 


R9port 
date 


(1) 


UabilMn' 
(2) 


Exchange 

bought' 

(3) 


Exchange 
•old' 


Net 

position' 
(5) 


Exchange 

rate' 

(8) 


Position 
held  in: 


1/31/92. 
2/28/92. 

3/31/82. 


4/30«2. 
5/29/82. 

6/30/92 


1.271 
1.376 


6.290 
6.168 


22.357 
27.086 


20.913 
27.951 


-3.575 
-5.677 


1  4280 
1  4835 


10.731 
1.253 

8.445 
6.327 

n.a. 
n.a. 

aa. 
n.a. 

1,764 
-5,729 

1  5010 
1.5010 

11.864 

14,772 

38,110 

39.287 

-3,865 

1  5010 

1.506 
1.626 

6.350 
6.380 

20.583 
24,938 

20,412 
23,326 

-4,663 
-3.142 

1  5160 
1.4557 

12.164 
1.841 

9.108 
6,419 

25,205 
24,862 

28,603 
24,006 

-1.352 
-3,622 

1  3742 
1.3742 

13.985 

15,527 

50.167 

53.609 

-4,874 

1.3742 

United  Slatea 
United  Stales 

Abroad 
United  StatM 


United  Sates 
United  States 

Abroad 
United  Stales 

Worldwids 


TABLE  FCP-V-2.-- Weekly  Bank  Positions  ^ 


fin  mlfllons  of  franca) 


UiUiin' 


UniM  Foreign 

Repot  SlalH  tiandi 

*l» (1)  (2) 

1/D1/92 10.647  38,054 

1/08/92 10,634  37,894 

1/15/92 11,668  38,508 

1/22/92 12,065  38.920 

1/2S/S2 12,206  38,499 

2/05/92 11.371  38,692 

2/12/92 8.362  38.517 

2/19/92 1 1 ,220  39.604 

2/26/92 11.150  39.915 

3/04/92 24.664  41 ,552 

3/11/92 10.937  42,103 

3/18/92 10.524  40,042 

3/2S/92 10.516  37.903 

4/01/92 8.823  39,808 

4/08/82 10,066  41.152 

4/15/82 10.661  41.255 

4/22/92 9,150  41,706 

4/29/92 11.416  40.148 

5/06/92 8.485  42.933 

5/13/82 9.416  40,868 

5/20/82 16.187  40,330 

5/27/82 8.438  40,841 

e/03/82 8.868  41,823 

8/10/92 10.019  43.160 

6/17/82 10.160  43,723 

6/24/82 16.086  40,108 

See  footnotes  followir^  table  FCP-VII-2. 


Watt- 


UniM         ForoTi 
SMra         traidi 


WoiW- 
wUe 
(S) 


fadanga  bou^ 


Uritod  Fofogn         Worid- 

Sbtn  tiaidi  wide 

[7)         (g        m 


BuhangeeoM  " 


UiiM  Faeign 

Sbtee  brand) 

(10)  (11) 


World- 
wide 
(12) 


WoM- 

wide 

netpo9i- 

ion" 

(13) 


Exchange 
tale" 
(10 


48.701 
48.528 
51.076 
50,985 
50,705 

50,063 
46.878 
50.824 
61.065 

66,116 
53,040 
50,566 
48.419 

48,731 
51.217 
51.816 
50,858 
51,563 

52.426 
50,384 
56,617 
50,278 

51.612 
53,178 
53,803 
56.204 


8,674  38,032 

8,545  38,878 

8,822  38,480 

11,440  38,715 

11.660  38.495 


9.664 
6,465 
11,247 
11.083 

22.926 
10,594 
10,284 
10,550 

10.575 
9,487 

10,953 
8,878 

11.118 

9,195 

8,154 

15.818 

8,872 


38,395 
38,418 
38,188 
39.527 

39,868 
40,383 
38,760 
37,688 

39,127 
38,388 
38,446 
38,634 
39.170 

40,022 
38,828 
38,172 
38,783 


8.149  40,062 

9,417  40,633 

8.220  42,207 

16.527  38.467 


48,606  128,185  188,935  318,130 

48,523  157,524  205,579  383,103 

48,412  166,807  201,871  368,778 

50.155  162,865  210,318  373,184 

50.155  159.494  212.744  372.238 

48.059  163,942  213,282  377,234 
46,884  108,280  226,950  336,240 
50.435  174,771  232,915  407,686 
50.620  181,376  233,815  415,181 

62,815  182.308  231.638  413,847 

50,887  188,117  238,758  427,875 

48,044  162,973  223.050  386,023 

48,248  162,857  203,680  366,517 

49.702  152,588  217,481  370,089 

48,876  167,481  238,883  408,384 

50,401  177,717  252.708  430,426 

48,513  178,088  256,651  435,738 

50,288  185,228  268,729  453,957 

48,217  184,862  256,231  441,093 

48,882  208,375  268,164  477.638 

53.891  188,047  266,862  454,909 

47,765  194,121  261,754  455,875 

48.211  200,834  270,104  477,038 

60.060  193,229  270,431  463,660 
51.427  183,761  279,168  472,930 
53,994  175,534  249,713  425.247 


128,885 
158,331 
169,033 
165.762 
162,304 


190,341 
204,768 
202,374 
209,670 
211,763 


320,226 
363,099 
371 ,407 
375,432 
374,067 


166,120  212.643  378.763 

110,841  225.589  336.440 

176,815  231,774  406,589 

183,010  231,770  414,780 

182.658  230,684  413,342 

188,078  240,406  429,384 

164,990  223,978  388,968 

163,922  203.801  367.723 

153,182  217.976  371.156 

168.431  240,242  408,673 
178.258  254.210  432,468 
179,848  258,247  438,093 
186,422  269,382  455,804 

185,828  258,741  444.569 

209.943  268,360  478,323 

188,113  268,251  456,364 

184,005  264,648  459,553 

206,761  270,511  477,272 

193.432  260,864  454,286 
184,668  279,745  474,413 
175,835  249.730  425.565 


-2,001 

8 

36 

-1,418 

-1,278 

475 
-205 
-514 

856 

3,806 

544 

-1,423 

-1,035 

-1.040 

52 

-627 

-8 

-572 

-265 

-382 

1.071 

-1,164 

2.167 

12,493 

983 

1,882 


1.3650 
1.3505 
1.4430 
1.405S 
1.4176 

1.4165 
1.4365 
1.4883 
1.4880 

1.5235 
1,6080 
1.4823 
1.4995 

1.5085 
1.4918 
1.5330 
1.5410 
1.5210 

1.5015 
1.4940 
1.4700 
1.4660 

1.4695 
1,4616 
1.4190 
1.4040 
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SECTION  VI.--Sterling  Positions 
TABLE  FCP-VI-l.--Nonbanking  Firms'  Positions  * 

fln  milionsof  pounds! 


R«pO(1 
date 


Aaaata' 
(1) 


LMblUa*' 
(2) 


Exohang* 

bought' 

(3) 


Exohano* 
sold'^ 


N«t 

position' 

(6) 


Exchanga 

rata' 

(8) 


Position 
hakjin: 


1/31/S2. 

sae/n. 

3/31/B2. 


4l30n2. 
6/29192. 

e/30«2 


2.e»o 

2,737 


i,es7 

1.687 


1S.S92 
15.006 


14.367 
15.204 


2.106 
6S2 


1.7885 
1.7670 


'4»,oe4 

2.S63 

'46.620 
1.587 

n.a. 
n.a. 

aa. 
aa. 

'6.960 
1.657 

1.7368 
1  7368 

'61,947 

'47.207 

53.451 

49.574 

'8.617 

1.7388 

2,688 
2.774 

1.532 
1.466 

10.782 
10.772 

10.385 
9.810 

1.553 
2.271 

1  7760 
18300 

116.167 
3.006 

61.144 
1.466 

46.348 
11.326 

33.52S 
10.987 

47.846 
1.S58 

1.9040 
1  9040 

119,172 

82.630 

67.674 

44.512 

49.704 

1.9040 

Unltad  Stataa 
Unllad  Stataa 

Abfoad 
Unltad  Stataa 

Worldwkto 

Unltad  States 
Unilad  Stataa 

Abroad 
United  States 

Worldwide 


TABLE  FCP-VI-2.-- Weekly  Bank  Positions 


(31 


Aastb' 

Unitsd  fonij\ 

SklM  biandi 

dib (1)  (2) 

1A)1/92 2.031  31.806 

1A)8/92 2.118  33.403 

1/15/92 2.674  32.631 

1/22/92 2.730  33.319 

\I2V92 2.662  34.088 

2A>6/82 2.489  34.066 

2/12/92 2.167  38.466 

2/18/92 2,618  34.401 

2/26/92 2,674  34.608 

3W4/92 2.112  35.495 

3/11/92 2.730  34.008 

3/18/92 2.788  33.882 

3/26/92 2.787  32.290 

4/01/92 2.691  34.543 

4/08/92 2.412  34.383 

4/15/82 2.561  34.907 

4/22/82 2.383  34.695 

4/29/92 3.907  34.628 

S/Oe/92 2.208  34.636 

5/13/92 2.951  36.620 

6/20/92 4.955  35.354 

6/27/82 2.388  35.336 

6/03/92 2,468  36.177 

6/10/92 2.451  36.445 

6/17/82 2.612  36.133 

6/24/82 4.734  36.174 

Sea  lootnotas  fotlowing  table  FCP-VII-2. 


fln  rriBionsol  pounds) 


33.838 
35.521 
36.306 
36.049 
36.646 

36.625 
40.623 
37.019 
37,282 

37,607 
36.738 
36.680 
36.077 

37.134 
36.805 
37.468 
37.068 
38.436 

36.643 
36.471 
40.309 
37.724 

38.646 
38.898 
37.645 
39.908 


UniM       Foraig< 


M 


3.214 
3.178 
3.770 
3.531 
3.388 

3.488 
3.131 
3.968 
3.951 

3.204 
4.161 
4.038 
4.062 

3.793 
3.606 
3.696 
3.498 
5.348 


Urilsd 


Exchange  bou^* 


Exchaigs  add 


(6) 


(61 


Foreign         Woitd- 
latm         brandi  wide 

17)  (8)  (») 


UrilBd        Foreivi  Wold- 

Shlss         braixh  widD 

(10)  (11)  (12) 


28.526 
31.163 
30.406 
31.779 
33.302 

33.611 
37.623 
33.144 
33.628 

33.844 
32.622 
32.613 
30.784 

33.360 
33.811 
33.063 
33.146 
32.877 


32.740 
34.341 
34.178 
35.310 
38.671 

37.110 
40.654 
37.113 
37.780 

37.148 
38.773 
38.851 
34.846 

37.153 
37.418 
36.659 
38.643 
38.226 


3.672  34.668  38.241 

4.414  33.782  38.196 

6.388  33.828  38.998 

3.718  33.411  37.129 

3.876  34.610  38.485 

3.688  34.352  38.036 

3.810  33.278  37.088 

5.843  33.561  38.404 


153.880  124.381  278.241 

82.048  139.602  221.650 

81.335  137.714  229.048 

84.178  138.266  222.445 

87.900  144.788  232.688 

85.804  136.634  222.138 

73.536  164.354  227.880 

87.127  142.583  228.720 

80.618  145.753  236.371 

87.022  138.538  226.561 

86.987  141.718  228.686 

83.115  147.637  230.752 

84.604  127.185  211.769 

86.453  150.296  236.748 

85.034  156.453  241.487 

91.347  164.271  255.618 
87.782  157.951  245.733 
85.848  157.446  243.395 

89.708  158.456  248.164 

81.041  162.697  253.738 

87.888  156.554  244.443 

88.488  155.489  244.968 

91.348  167.961  248.309 
89.066  160.191  249.267 
83.425  168.058  242.483 
83.818  154.088  238.013 


168.360 
80.018 
88.117 
82.612 
86.134 


127.118 
142.354 
140.255 
140.543 
146.188 


295.479 
222.373 
229.372 
223.155 
232.323 


83.763  137.540  221.303 

71.788  153.786  225.575 

84.938  144.136  229.074 

88.904  146.852  236.756 

85.400  141.267  226.667 

85.378  142.875  228.253 

81.808  148.498  230.306 

83.495  127.838  211.433 

85.316  161.134  236.450 

84.056  156.682  240.638 

80.047  165.246  255.293 

85.883  156.487  244.480 

83.628  168.028  241.667 

88.922  157.647  244.568 

88.064  164.118  252.182 

85.185  158.162  243.347 

87.265  167.060  244.316 

88.888  168.888  248.774 

86.805  161.872  248.877 

61.104  160.882  241.896 

82.066  155.761  237.817 


WoU- 
wide 
net  poa-      Exchange 
ion"  rale" 

(13)  (1« 


-16.142 

457 

803 

28 

343 

250 

2.284 

662 

117 

353 

388 
476 
667 

280 

235 

1.134 

1.688 

2.048 

2.197 
1.831 
1.407 
1.268 

695 
1.238 
1.044 

706 


1.8680 
1.8717 
1.7640 
1.6075 
1.6070 

1.6067 
1.7860 
1.7626 
1.7460 

1.7240 
1.7268 
1.7335 
1.7326 

1.7276 
1.7490 
1.7566 
1.7636 
1.7703 

1.7955 
1.8140 
1.8313 
1.8020 

1.S183 
1.833S 
1.8535 
1.8780 
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SECTION  VII.-.U.S.  Dollar  Positions 


TABLE  FCP-VII-l.--Nonbanking  Firms'  Foreign  Subsidiaries'  Positions 


fin  milions  of  doBars) 


R*pon 
data 

(1) 

Uftblidu' 
(2) 

(3) 

Exchange 
(4) 

Nat     ^ 
Position  ' 
(5) 

Poaition 
haUin: 

3/31/82. . . 
6/3W2. .. 

71.432 
73.602 

e7.32e 

»8.8S3 

37,261 
59.906 

34.96$ 
116.226 

6.362 
-51.571 

Abroad 
Abroad 

TABLE  FCP-VII-2.-- Weekly  Bank  Foreign  Subsidiaries'  Positions 


(In  mJBtonaol  doBars) 


Raport 
date 

1/01/92 

1/06/92 

1/16/92 

1/22/92 

1/2S/B2 

2/DSW2 

2/12/92 

2/19/92 

2/26/92 

3W4/92 

3/11/92 

3/18/92 

3/2S/92 

4A)1/92 

4/D8/92 

4/15/92 

4/22/92 

4/29/92 

6I06K2 

6/13/92 

6/2(V92 

827/92 

6/03/92 

6/10/92 

8/17/92 

6/24/92 

Sao  lootnotas  on  lolowing  paga. 


Aaaata' 

(1) 


Uablitiaa  ' 
(2) 


Exchanga 

bought  10 

(3) 


Exchanga 

sold 
(4) 


T 


Worid- 
wida 

nat 

position  " 
(6) 


367.746 
389.140 
354.073 
392.631 
392.466 

396.176 

386.613 

383.41  S 

2.875.851 

387.822 
396.300 
398.887 
370.181 

403.384 
403.005 
388.618 
414.883 
386.813 

389.630 
405,448 
410.840 
407.578 

387.868 
406.381 
402.733 
411.754 


385.865 
398.328 
385.957 
401.804 
388.498 

401.668 

402.018 

398.448 

2.878.483 

403.406 
388.500 
402.502 
375,447 

407,032 

410.088 
406,633 
417,851 
403,634 

405.847 
411,858 
417,820 
417,351 

417,979 
418.530 
418,222 
420,782 


1.248.783 
1,371.728 
1,373,784 
1.410,180 
1,418,778 

1,360,491 
1,417.804 
1.447.814 
1 .461 .030 

1.451.477 
1.448.515 
1 .480.035 
1.228,308 

1,470,910 
1,482.347 
1.516.865 
1.482.810 
1 .571 .380 

1.532.406 
1.584.380 
1,550.716 
1. 557.836 

1.580.423 
1.588.224 
1.580,479 
1 .538,522 


1,228.893 
1,351,547 
1,348,258 
1.386.175 
1,388,576 

1,338,570 
1,396,398 
1.428.280 
1,444.063 

1,424,055 
1,428,039 
1,442,330 
1,209,852 

1.452.009 
1.468.085 
1,482,576 
1,483,859 
1,548,589 

1,512,074 
1,584,514 
1,529,434 
1,539.562 

1.589.738 
1.576.728 
1.556.604 
1,516.351 


12.671 
10.994 
13.642 
14,792 
13.170 

15.429 
16.001 
15.523 
14.32S 

21.938 
18.276 
15.200 
13.101 

15.263 
16.171 
16,274 
18,083 
18,080 

14.015 

13.456 

14.102 

8.802 

677 

-1.854 

8.386 

14.133 
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FOOTNOTES:  Tables  FCP-I  through  FCP-VII 


SECTION  I 

'  Woridwide  rwt  poaitions  on  lh«  last  businaa*  day  of  ttw  calandar  quanar  of  nonbanldng 

buatnaas  concarna  in  tha  United  Statos.  their  foreign  branches  and  majority-owned  partrwr- 

ahipa  and  aubaidiaries.  Excludes  receivablaa  and  instalment  paper  that  have  been  aotd  or 

diacounted  before  maturity,  U.S   parent  compantes'  irweslments  in  ttwtr  majority-owned 

foreign  subsidiariea,  fixed  aaaets  (plant  and  equipment),  and  capitalized  leases  for  plant  and 

•quipmenl 

'  Foreign  brandies,  majors-owned  partnerships,  and  subsidiaries  only 

'  Weekly  worldwide  net  positions  of  banks  and  banking  inslituliors  in  tfie  United  States,  their 

foreign  branches,  and  majority-owned  foreign  s(i>sidisrie8.  Excludes  capital  assets  and 

liabilities. 

*  Foreign  branches  and  majority-owned  subsidiaries  only. 

SECTIONS  II  THROUGH  VII 

'  Positions  ot  nonbanking  business  concerns  in  the  United  States,  their  foreign  branches, 
majority -owned  partnerships,  and  subsidiaries.  In  section  Vtl.  positions  of  foreign  branches, 
majority -owned  partnerships,  and  s^sidiaries  only. 


^  Excludes  reoeivables  and  Installment  paper  sold  or  discounted  bolore  maturity,  fixed  assets 

(plant  and  equipment),  and  parents'  investment  in  majority -owned  foreign  subsidiaries. 

^  Capitalized  plant  and  equipment  leases  are  excluded. 

*  Includes  both  spot  and  tonvard  exchange  rates. 

^  Columns  1  and  3  le3SCobjmru2  and  4 

"  Representative  rates  on  the  report  date.  Canadian  dollar  and  United  Kingdom  pound  ratsa 
are  expressed  in  U.S.  dollars  per  unit  of  foreign  currency,  afl  others  in  foreign  units  per  U.S. 
doPar  The  source  of  the  automated  representative  rates  changed  as  of  June  30,  1068. 

^  Banks  and  banking  institutions  in  the  United  States,  their  foreign  branches,  and  majority- 
owned  siiisidiaries.  In  section  VII.  foreign  branches  and  majority-owned  subsidiaries  only. 

°  Excludes  capital  assets. 

*  Excludes  capital  liabilities. 

'°  Inckjdas  both  spot  and  forward  exchange  contracts. 
"  Columns  3  and  9  less  columns6and  12. 
'^  See  footnote  6. 
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INTRODUCTION:  Exchange  Stabilization  Fund 


To  stabilize  the  exchange  value  of  the  dolar,  the  Exchange 
Stabilization  Fund  (ESF)  was  established  under  the  Gold  Reserve  Act 
of  January  30, 1934  (31  U.S.C.  e22a),  which  authorized  establishment 
of  a  Treasury  Department  fund  to  be  operated  under  the  exclusive 
control  of  the  Secretary,  with  approval  of  the  President 

Subsequent  amendment  of  the  Gold  Reserve  Act  modified  the 
original  purpose  somewhat  to  reflect  termination  of  the  fixed  exchange 
rate  system. 

Resources  of  the  fund  include  dollar  balances,  partiaiy  invested 
in  U.S.  Government  securities,  Special  drawing  rights  (SDRs).  and 
balances  of  foreign  currencies.  Principal  sources  of  income  (losses) 
for  the  fund  are  profits  (losses)  on  SDRs  and  foreign  exchange,  as  well 
as  interest  earned  on  assets. 


•  Table  ESF-1  presents  the  assets,  liabilities,  and  capital  of  the 
fund.  The  figures  are  in  U.S.  dollars  or  their  eqiivalents  based  on 
current  exchange  rates  computed  according  to  the  accrual  method  of 
accounting.  The  capital  account  represents  the  original  capital  appro- 
priated to  the  fund  by  Congress  of  $2  billion,  minus  a  subsequent 
transfer  of  $1.8  billion  to  pay  for  the  initial  U.S.  quota  subscription  to 
the  IMF.  Gains  and  losses  are  reflected  in  Ihe  cumulative  net  income 
(loss)  account. 

♦  Table  ESF-2  shows  the  results  of  operations  by  quarter.  Fig- 
ures are  in  U.S.  dollars  or  their  equivalents  computed  according  to  the 
accrual  method.  "Profit  (loss)  on  foreign  exchange"  includes  realized 
profits  or  losses  on  cun'encies  held.  "Adjustment  for  change  in  valu- 
ation of  SDR  holdings  and  allocation^  reflects  net  gain  or  loss  on 
revaluation  of  SDR  holdings  and  allocations  for  the  quarter. 
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TABLE  ESF-l.-Balances  as  of  Mar.  31, 1992,  and  June  30, 1992 


(In  thoueanda  ot  dolarsl 


Aflsats.  liaMilJes.  and  caprtal 

A«aet* 
U.S.  dollars: 
Held  at  Federal  Reserve  Bank  ol  New  York  .  . 
Held  wWi  Treasury. 

U.S.  Qovarnment  securities 

Other    

Special  drawing  rights  ^ 

Foreign  exchange  and  securtiaa:  ' 

Qerman  marks 

Japanese  yen 

Pounds  starting 

Swiss  francs 

Accounts  recervaUe 

Total  assets 

UablltlMBndcapKal 
Current  labilities: 
Aooounts  payable 

Advance  from  U.S.  Treasury  (U.S.  drawings  on 
IMF)' 

Total  current  liabilities 

Other  liabilities: 

Special  drawing  rights  certificales 

Special  drawing  rights  alocalkins 

Total  oiher  liabilities 

Capital: 

Capital  account    

Net  income  (lo*s)  (see  table  ESF-2) 

Total  capital 

Total  liabilitjes  and  capital 


IMar.  31,  1992 


Mar.  31,  1892.  through  June  30.  1992 


June  X,  1992 


2,880,461 

363,303 

1,067,000 

10,947,313 

7,883,860 

9,589,206 

27,662 

31,441 

257,285 


33,047,631 


73,437 
1,067.000 


-1,083,581 

3,474 

649,695 

2,163,126 

692,546 

3,346 

3,572 

-4,418 


2,427,760 


1,796,880 

366,777 

1,067,000 

11,597,008 

10,046,986 

10.281,752 

31,008 

35,013 

252,867 


36.475,291 


75,420 
1,067,000 


1,140,437 

1,963 

1.142,420 

10,018,000 
6,720,891 

291,159 

10,018,000 
7,012,050 

16,738,891 

291,159 

17,030,050 

200,000 
14,968,203 

2.134,618 

200,000 
17.102,821 

15,168,203 

2,134,618 

17,302,821 

33,047,531 

2,427.760 

35,475,291 

TABLE  ESF-2."Income  and  Expense 


(In  tfwxisands  of  dollars) 


Current  quarter 
Apr.  1, 1992,  through  June  30,  1992 


Fiscal  year  to  date 
Oct.  1, 1991,  through  June  30,  19 


Income  and  expenM 
Profit  (kiss)  on: 
Foreign  exchange 

Adjustment  for  change  in  valuation  of  SDR  holdings  and  allocadons  '  . 
Interest  (net  charges)  on: 

Special  drawing  rights 

U.S.  Government  securities 

Foreign  exchange 

Income  from  operations 

Net  Income  (Ices) 


1,494,837 

191,390 

70,095 

15,155 

363,141 


2,134,618 


2,134,618 


1,492,332 

202,000 

213,348 

78,634 

1,029,890 


3,016,204 


3,016,204 


Beginning  Jiiy  1974,  the  lnlumatk>nal  Monetary  Fund  (IMF)  adopted  a  technique  for  vakiing 
the  speci  J  drawing  rights  (SDRs)  tuned  on  a  weighted  average  of  exdtanoe  rales  for  the 
currerrcies  of  seleaed  member  countries.  Tire  U.S.  SDR  holdings  srKJ  allooaflons  are  vsfued 
on  this  basis  beginning  July  1974. 

Excludes  foreign  exchange  trartsactions  for  future  and  spot  delrvefy 
'Anon-interest-bearing liabilSylotheU  3  Trea»uryresultinqfromthetransfertotheExchar>ge 
Stabilization  Fund  of  foreign  currencies  drawn  from  the  IMP  by  the  United  States. 


Note-Annual  balance  sheets  for  fiscal  years  1934  through  1940  appear  in  the  1940 
Annual  Report  of  the  Secretary  of  the  Treasury  and  those  for  succeeding  years  appear  in 
sut)eeque/i  reports  through  1980  Quarterly  balance  sheets  beginning  with  Dec.  3t  1938, 
fiave  been  published  m  the  'Treasury  Bulieun.'  Data  from  inception  to  Sept  30.  1978.  may 
be  found  en  the  statements  pubished  in  the  January  1979  Treasury  Bulletin.' 
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INTRODUCTION 


The  tables  and  charts  in  this  section  present  the  most  recent  data 
available  on  various  trust  funds  administered  t>y  the  Treasury.  Trust 
funds  are  moneys  held  by  the  Government  in  accounts  estaWisfied  by 
law  or  by  trust  agreement  for  specific  purposes  and  designated  by  law 
as  being  trust  funds. 

This  report  compiles  data  from  many  sources  and  provides 
infomiation  in  a  consolidated  manner. 

The  civil  service  retirement  and  dsability  fund  is  operated  by  the 
Office  of  Personnel  f/anagement.  The  Federal  hospital  insurance  and 
Federal  supplementary  medical  insurance  trust  fmds  are  under  the 
auspices  of  the  Department  of  Health  and  Humsm  Services'  Health 
Care  Financing  Administration.  The  Federal  old-age  and  survivors 
insurance  and  Federal  disability  insurance  trust  funds  are  administered 
by  Social  Security. 


In  addition,  the  [Department  of  Veterans  Affairs'  Veterans  Benefits 
Administration  disburses  the  national  service  life  insurance  fund.  And 
the  Department  of  Latx>r,  Employment  and  Training  Administration  is 
responsible  fortfie  unemployment  tiust  fund. 

Data  for  the  railroad  retirement  trust  fund  are  also  included  in  tWs 
section.  That  trust  fund  is  administered  by  the  Railroad  Retirement 
Board,  an  independent  agency. 

The  following  tables  are  published  in  the  December  issue  of  the 
Treasury  Bulletin  each  year,  f^ost  of  the  data  for  the  tables  came  from 
the  Monthly  Treasury  Statement  of  Receipts  and  Outlays  of  the  United 
States  Government,  in  which  monthly  data  are  published.  Estimated 
figures  are  tsased  on  the  "Budget  of  the  United  States  Government, 
Hscal  Year  1993,"  released  January  29,  1992. 


CHART  TF-A.--Major  Trust  Funds 

Total  Net  Increase  or  Decrease  in  Investments 
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TRUST  FUNDS 


CHART  TF-B.--Total  Receipts  of  Major  Trust  Funds 


(In  millions  of  dollars) 
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TRUST  FUNDS 


CHART  TF-C.--Total  Expenditures  of  Major  Trust  Funds 


(In  millions  of  dollars) 
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TRUST  FUNDS 


TABLE  TF-1.--Civil  Service  Retirement  and  Disability  Fund 


On  millions  ol  dolrm  SouroQ:  'Monthty  Traamrv  StatTTwnl  of  Racsipts  and  Outlays  ot  th»  UnHad  Stat<8  Govftrnmant') 


Recopts 


FIsnl  year 
or  month 

1U8 

1080 

leso 

1M1 

1892 

1883 -Est 

1881  -Oct 

Nov 

D«o 

1982 -Jaa 

Fab 

Mar 

Apr 

May 

Juiw 

July 

Aug 

Sapt 

nscal1982 


Donations,  setv- 

ios  crsdit  pay- 

ments, and  other 

Interest  and 

Agandaa' 

Employaaa' 

Fadaral 

miscellaneous 

profits  on 

Total 

oontrbuticns 

contrt>utlons 

contrfcutlons 

receipts 

investments 

46.246 

8.768 

4,465 

15.572 

122 

17,317 

48.777 

6.919 

4.344 

16,413 

lie 

18,883 

62.139 

9.547 

4,340 

17,665 

124 

20.463 

56.221 

10,972 

4.371 

ie,soe 

161 

22.206 

58.554 

11,999 

4.551 

18.101 

181 

23,721 

6^168 

1,266 
1,023 

12.678 
1.240 
1.145 
1.226 
1.387 
1,168 

12.662 
1.276 
1,085 

23,153 

58.654 


14.050 


S92 
782 
822 

722 
76S 

921 
706 
704 
840 
673 
3.627 

11,888 


5.027 


423 

360 

333 

402 

354 

396 

408 

346 

362 

421 

361 

386 

18,101 

,551 

18.101 

23,347 


17 

4 

12 

59 

14 

11,548 

13 

2 

14 

65 

16 

28 

11 

57 

19 

116 

14 

11.782 

15 

2 

16 

45 

19 

21 

181 


Fiscal  year 
or  month 

1868 

1888 

1880 

1991 

1992 

1993 -Est 

1881  -Oct 

Nov 

Dao 

1882- Jaa 

Fab 

Mar 

Apr 

May 

Juna 

Ju^ 

Aug 

Sapt 

nacal1992 


Total  expenditures 

Net  Inaease, 

other  than  investments 

or  decrease  (-),  in  assets 

26,140 

18,106 

28.22S 

18.552 

31.132 

21.007 

33.316 

22.806 

33,668 

25.885 

Assets,  end  of  period 


Total 


Investments 


Unexpended  balance 


2.707 
2,667 
2,674 
2,646 
2.671 
3,001 
2,824 
2.865 
2,781 
2,784 
2.772 
2.762 

33,668 


27,136 

-1,441 
-1.644 
10.004 
-1.608 
•1.726 
-1,776 
-1.527 
-1,666 
10,071 
•1.516 
■1.677 
20.381 

25,865 


183.809 
213,361 
234,368 
257,274 
283,158 


255,833 
254,188 
264.193 
262,584 
260,858 
2S9.0S2 
257,656 
255,680 
265,861 
264,445 
262,768 
283,156 

283,159 


196.046 
214.589 
235.686 
258,549 
284,430 

310.722 

257.123 
255.680 
265.461 
263.889 
262.455 
260,706 
2S8.704 
257.134 
267.253 
265.785 
264.153 
284.430 


•1,238 
•1.228 
-1.318 
-1.275 
-1,271 


-1.280 
-1.301 
-1.286 
-1.306 
-1.587 
■1.624 
-1.148 
•1.244 
•1.282 
-1.340 
-1.385 
■1,271 

■1,271 


'Less  then  (500,000 

Note-Estimates  are  based  on  the  'Budget  of  the  United  States  Government  Fiscal  Year 
1893,'  rabased  Jen.  28, 1982,  by  the  Offics  of  Management  and  Budget 
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TABLE  TF-2.--Federal  Hospital  Insurance  Trust  Fund 


{In  mjikona  of  doBare.  Source:  'Monthty  Tr»aaury  Stafmenl  of  Reoeipta  and  Ou^lavo  of  th«  United  States  Government') 


Receipts 


Fiscal  year 
or  month 

1988 

leae 

1800 

1991 

1992 

1983 -Est 

1881  -Oct 

Nov 

D«c 

1982 -Jan 

F«b 

Mar 

Apr 

May 

June 

July 

Aufl 

Sapt 

Fiaeal  1982 


Total 


Net  appropriations 


Federal  payments 


Pecoals  by  States 


Interest  and  profits 
on  invest  nwnts 


Other 


68,107 
75.031 
78.458 
83.688 
82,681 

100.847 

6,014 
6,481 

11.706 
6,399 
6,100 
7.634 
9.241 
6.672 

13.114 
6,183 
6,088 
7,046 

82,681 


61.370 
66.870 
70.277 
74.627 
81,005 


5.983 
6,443 
e,B30 
6.448 
6.053 
6.763 
8.164 
6.470 
7.713 
6.136 
6,063 
6,862 

81 .006 


1,1S0 
1,070 

788 
-631 

706 


-82 


37 


43 
3 
-8 

2 


5.168 
6.603 
7.843 
8,892 
10,054 


3 

3 

4,843 

3 

4 

83 

37 

63 

4,880 

6 

8 

11 

10,054 


374 
387 
445 
686 
822 


28 
34 
33 
33 
43 
37 
38 
38 
374 
42 
38 
82 


Expenditures  other  than  irtvestments 


Flaoal  year 
or  month 

1868 

1888 

1890 

1991 

1882 

1893 -Est 

1991  -Oct 

Nov 

Dec 

1882 -Jaa 

Fab 

Mar 

Apr 

May 

June 

July 

Aug 

Sapt 

R8calie82 


Total 


B«<efil 

Administratrve 

payments 

expenses 

52.022 

682 

67,433 

787 

66,812 

772 

66,705 

937 

80,784 

1,186 

Other 


Net  increase, 
or  decrease 
(-),  in  assets 


Assets,  end  of  period 


Total 


Unexpended 
balance 


52.730 
58.238 
66.687 
70,742 
81,871 

83,583 

6,653 
5.778 
6.638 
6.488 
6.646 
7.032 
7,237 
e.758 
7.333 
7.607 

e.eeo 

7,107 


82.211 

6,614 
6.705 
6,551 
6,389 
6.538 
6,838 
7,120 
6.733 
7.240 
7,500 
6,571 
6,984 


1,118 

140 
75 
88 
100 
108 
83 
117 
25 
92 
107 
118 
123 


16 

7 

2 

1.101 

1 

254 


15.377 
16.784 
12.768 
12.844 
10.620 


-638 
702 

s.oes 

-80 

•645 

602 

2.004 

-186 

5.781 

-1,424 

-681 

-61 

10,620 


65.476 
82,268 
85,038 
107,883 
118.603 


107.344 
108.046 
113.113 
113.023 
112.478 
113.080 
115.084 
114.888 
120.678 
118.255 
118.864 
118.603 

118.603 


66.078 
82.814 
86,248 
109.327 
120,647 


108,386 
108,658 
115,124 
114,817 
114,821 
115.757 
117.485 
117.633 
122.774 
121.185 
120.760 
120.647 


-602 

-646 

-1.210 

-1,344 

-2,044 


-2.042 
-1.613 
-2.011 
-1,784 
■2,343 
-2.677 
-2.411 
-2.735 
-2.08S 
-1.9X 
-2.096 
-2.044 


'Lass  than  $500,000. 

Note. -Estimates  are  based  on  the  'Budget  of  the  United  States  Qovernment,  Fiaeal  Year 
1883.'  raleaaad  Jan.  20. 1882.  by  the  Office  of  Management  and  Budget. 
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TRUST  FUNDS 


TABLE  TF.3.--FederaI  Disability  Insurance  Trust  Fund 


(In  miHiona  <rf  dofars.  Souroa:  'MonthV  Treaaury  Statement  of  Rooeipts  end  Outlays  ol  the  United  Stales  Govarnment*) 


Receipts 


Expenditures  other  than  investments 


Fie  oal  year 
Of  month Total 

1888 22.667 

1988 24,547 

1880 28,273 

1981 29.832 

1882 31.144 

1893-E»t 33,506 

1891  -Oct 2.113 

Nov 2.218 

Dec 2.802 

1882 -Jaa 2,435 

Feb 2.305 

ktar 2.838 

Apr 3.478 

May 2.518 

June 3,418 

JuV 2,339 

Aug 2,287 

Sept. 2,530 

Fiacal1982 31,144 


Appropfiations 


Deposits 
by  States 


Interest  and  profits 
on  investments 


Other 


Total 


Benefit 
paymenta 


21.510 
23,488 
27,109 
28.910 
28.848 

32.378 

2,058 
%1S7 
2313 
2.405 
Z351 
2,822 
3.437 
2,603 
Z902 
2.286 
2.254 
2.518 

28,846 


8 
1 

-4 
-3 
1 


-622 
745 
888 

1.058 
1.080 

1.120 

5 

20 
488 

2 

41 

5 

•20 

13 

489 

3 

13 

11 


1.757 
335 

302 
-133 
217 

9 

40 


27 
4 
9 

59 

2 
14 
51 


217 


22.360 
23,487 
25,230 
27.817 
31.295 

32.346 

2.366 
2.405 
2,441 
a608 
2.58S 
2.588 
2.676 
2.711 
2.743 
2.754 
2.674 
2.724 

31,295 


21.416 
22.556 
24,343 
28.805 
30.394 

31.347 

2,317 
2.348 
2.363 
2.S38 
2.489 
2.545 
2,685 
2.646 
2.626 
2.681 
2.621 
2.634 

30.394 


Fiscal  year 
or  month 

1988 

1989 

1990 

1991 

1992 

1983 -Est 

1981  -Od 

Nov 

Deo 

1982 -Jaa 

Fib 

Mar. 

Apr- 

May 

June 

JuV 

Aug 

Sapt 

Fiscal  1982 


Expenditures  other  than  investments,  con. 
Paymenta 
to  FBlroad 
latirement 
account 


Administrative 
expenses 


Other 


Net  inaease, 
or  decrease 
{-).  in  assets 


Assets,  end  of  period 


Total 


Unexpended 

Investments 

balance 

7.346 

560 

8.428 

558 

11.505 

523 

13.105 

S38 

12.916 

873 

81 
88 
80 
82 
68 

95 


68 


58 


760 
728 
703 
784 
841 

858 

89 
68 

78 
70 
85 
43 
81 
86 
68 
73 
63 
88 


123 

113 

104 

48 

2 

48 


297 

1.061 

3,042 

2.015 

-151 

1.160 

-274 
-187 

381 

-174 

-189 

48 

800 
-103 

873 
-416 
-407 
-194 


7.925 

8.886 

12.028 

14.043 

13.891 

14.798 

13.768 
13.582 
13.943 
13.769 
13.580 
13.628 
14.428 
14.235 
14.808 
14.483 
14.085 
13.681 

13.881 


14.788 

12.600 
12.623 
12,873 
12.882 
12.610 
12.677 
13.642 
13.446 
13.871 
13.514 
13.117 
12.818 


860 

859 
870 
887 
870 
951 
788 
788 
937 
979 
968 
873 


'Lass  than  $500,000. 

Note.-Eatimates  are  baaed  on  the  'Budget  of  the  United  States  Government.  Fiscal  Year 
1893.'  relaasad  Jan.  29. 1992.  by  the  Office  of  Management  and  Budget. 
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TABLE  TF-4.--Federal  Old-Age  and  Survivors  Insurance  Trust  Fund 


On  millions  ol  doll«f».  Soufot:  'Monlhly  TfMsufv  Stalemam  of  Rgoipls  end  Omlavs  ol  lh«  UnKed  Sales  Governmenri 


Expend rluras  olher  than  inveslmants 


RflQepts 


Fiscal  year 
or  month 

1086 

1988 

1890 

1991 

1992 

1893 -Est 

1981  -Oct 

Nov 

D«o 

ie92-J»a 

Fab 

Mar. 

Apr 

May 

June 

July 

Aug 

Sept 

Fiscal  1982 


Deposits 

Net  earnings 

Total 

Appropriations 

by  Stales 

on  investments 

236.688 

224.013 

40 

6.768 

261.180 

244.763 

-41 

10.649 

278.148 

259.605 

13 

15.125 

286,390 

270.376 

12 

18.164 

306.826 

278.311 

6 

22,567 

Other 


Total 


BenelK 
payments 


Payments  to  ni- 

road  retire  met* 

account 


332,187 


6.886 
6.818 
4.405 
6.838 
6,650 


187,823 
210141 
224,475 
243,774 
256,280 


182,540 
204.648 
218.957 
236,120 
251,317 


2,780 
2,845 
2,869 
3,375 
3,148 


20,876 

19,203 

45 

1,626 

20,265 

20,131 

20,575 

20,505 

60 

7 

20637 

20,172 

32,217 

21,687 

10,604 

26 

20,433 

20,451 

23,379 

22,257 

14 

1,107 

21,130 

20,887 

21,898 

21.936 

■3 

49 

16 

21,166 

21,013 

24.647 

24.450 

113 

80 

21,283 

21,113 

33,727 

32,072 

-1 

212 

1.444 

21,303 

21,160 

23,538 

23,359 

-2 

187 

14 

21,374 

21,267 

38,387 

27,063 

11,176 

148 

24,480 

21,182 

3,148 

22,801 

21,326 

12 

1,465 

21,449 

21,267 

21,106 

21,038 

-1 

62 

6 

21,423 

21,277 

23,676 

23,616 

45 

10 

21,427 

21.288 

306,826 


278,311 


251,317 


3,148 


Fbcalyear 

Administrative 

or  month 

expenses 

1888 

1,658 

1889 

1,658 

1990 

1,568 

1991 

1,748 

1092 

1,824 

1983 -Eat. 

1,942 

1881 -Oct.. 

134 

Nov. 

366 

Dee. 

-18 

1882 -Jaa, 

133 

Feb, 

152 

Mar, 

181 

Apr.. 

144 

May 

June 

117 

149 

July. 

192 

Aug. 

147 

Sapl 

128 

Fiscal  1892 

1.824 

Exp«nditurM  other  than  invostmants.  coa 


Othof 


Net  increase. 

Assets,  end  of  period 

or  deaease 

Unexpended 

(-).  In  assets 

Total 

Investments 

balance 

38,875 

106,888 

87,137 

8,828 

51,049 

168,016 

148,666 

8,451 

64,674 

212,680 

203,717 

8,873 

51,616 

264,305 

265,567 

8,748 

50,535 

314,841 

306,524 

8,317 

082 


610 

284,816 

266,180 

38 

264.854 

256,431 

11,783 

276.737 

268,050 

^248 

278.886 

270,260 

833 

278,818 

271,064 

3,354 

283,173 

274,621 

12.424 

295.587 

286,624 

£164 

297.761 

288,762 

13,887 

311,658 

302,686 

1,352 

313.011 

304,708 

-318 

312,692 

304,414 

2,148 

314,841 

308,624 

8,736 
8,623 
6,687 
8,726 
8,765 
8,652 
8,873 
8,888 
8,672 
8,303 
8,278 
8,317 

8,317 


'Less  than  $500,000. 

Note-Estimates  are  based  on  the  'Budget  ol  tha  United  States  Government,  Fiscal  Year 
1883,'  relaaaed  Jan.  29, 1992,  by  the  Oflice  of  ManagemBnt  and  Budget. 
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TABLE  TF-5.— Federal  Supplementary  Medical  Insurance  Trust  Fund 


(In  millions  of  dollars.  Source:  "Monthly  Treasury  Statement  of  Receipts  and  Oudays  of  the  United  States  Government") 


Receipts 


Expenditures  other  than  investments 


Fiscal  year 
or  month  Total 

1988 

1989 

1980 

1991 

1992 

1993 -Est 

1991  -Oct 

Nov 

Dee 

1992- Jan 

Feb 

«tar. 

Apr. 

May 

June 

July 

Aug 

Sept 

Fiscal  1992 53,129 


Prenfijunre 


Federal 
cor^ritMJtions 


Interest  and  profits 
on  investments 


Other 


Total 


Benefit 
payments 


35,002 

7,963 

25.418 

828 

793 

34,947 

33,682 

42,147 

9,487 

30,712 

1,004 

845 

38,316 

36,867 

45,142 

10,138 

33,210 

1.363 

431 

43,022 

41,498 

48,166 

10,741 

34.730 

1.827 

1,068 

47,021 

45,514 

53,129 

11,564 

38,684 

1.688 

1.184 

50,285 

48.627 

11,564 


38,684 


1.282 


4,257 

828 

3.207 

31 

82 

4.402 

4,298 

4,222 

823 

3.185 

12 

82 

4.514 

4,400 

6,743 

815 

4.887 

745 

85 

4.149 

4.018 

4,266 

982 

3,175 

11 

98 

4,456 

4,331 

4,195 

964 

3.123 

10 

88 

3,642 

3,487 

4,276 

877 

3.162 

38 

88 

3,695 

3.570 

4,240 

868 

3.141 

31 

100 

4,169 

4.023 

4,241 

871 

3.150 

20 

101 

4,082 

3,856 

5,088 

885 

3,225 

777 

102 

4,015 

3,894 

4,183 

855 

3.114 

12 

102 

4,843 

4,705 

4,441 

1.023 

3.308 

9 

103 

3.969 

3.848 

2,967 

864 

1.888 

- 

104 

4.351 

4.198 

1.696 


1,184 


50.285 


Expenditures  other  than  investments,  con. 


Fiscal  year 
or  month 

1988 

1988 

1890 

1891 

1992 

1993    Est  

1991-0* 

Nov 

Dec 

1992 -Jan 

Feb 

Mar. 

Apr. 

May 

June 

July 

Aug 

Sepl 

Fiscal  1992 


Administrative 
expenses 


Other 


Net  increase, 
or  decrease 
{-),  in  assets 


Assets,  end  of  period 


Total 


Unexpended 
balance 


1.253 
1.444 
1.523 
1.507 
1,658 


104 
114 
131 
125 
155 
125 
146 
227 
120 
136 
121 


1,658 


12 
6 
2 
1 
1 

78 


55 

6,441 

6.326 

3.831 

10.272 

10.365 

2120 

12,391 

13,697 

1.145 

13,536 

16.241 

2843 

16.380 

18,534 

-2915 


10.584 


10.584 


-145 

13.391 

15,440 

-292 

13.099 

15.561 

2594 

15.692 

17956 

-190 

15.503 

17755 

554 

16.056 

17.787 

581 

16.637 

18.057 

71 

16.709 

18.432 

159 

16.868 

18.209 

1.084 

17.951 

19.397 

-660 

17.292 

19.514 

472 

17.764 

19.845 

1.384 

16.380 

18534 

115 

■93 

-1.306 

-2.705 

-2154 


■2.049 
■2.462 
-2.264 
■2.252 
■1.731 

■  1.420 
■1.723 

■  1.341 
■1.446 
■2222 
-2.081 
-2.154 

-2,154 


•  Less  than  $500,000 

Note-Estimates  are  based  on  the  "Budget  of  the  United  States  Government,  Fiscal  Year 
1983."  released  Jan,  29,  1992.  by  the  Office  of  Management  and  Budget 
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TABLE  TF-6.--NationaI  Service  Life  Insurance  Fund 

(In  mllliona  o<  dolart  Souro»:  'Monthly  TwaaurY  Sannwnl  of  R»c»ipa  and  OuHays  of  Bw  United  Stales  Govemmem*) 


Flacalyear 
or  month 


Total 


Expenditures  other 
ttian  inveatmenia 

(beneflta 

Tranifara  from  Interest  net  lending,        Net  Increase. 

Preiniums  and       general  and  and  profits         refunds,  and        or  decreaae 

ottier  reoeipta      special  funds     on  Investments    and  dividends)      (•).  In  assets 


Recelpte 


Assets,  end  of  period 


Unexpended 
Total  ItTveslmsns  balanoe 


1S88. 


1,411 


422 


982 


i.oee 


315 


10,448 


1990. 


1992. 


1.430 
1.442 
1.4<3 
1,494 


421 


1.071 


1.174 


1.247 


1.32S 


185 


10.924 


11.160 


10.917 


IS 


1993-EM.. 


1,414 


348 


1,297 


117 


11.448 


11.448 


1991  -Oct. 


Nov. 


D«G. 


1992 -Jan. 


Fab.  . 
Mar.  . 
Apr... 
May. 

June. 
Ju^.. 
Aug. . 
Sept.. 


37 


33 


570 


35 


37 


30 


3S 


564 


40 


33 


38 


3S 


529 


103 


90 


70 


75 


-87 


-67 


-85 


-30 


492 


-32 


-27 


11,093 


11,515 


10.958 


10.923 


11.415 


11.085 


11.488 


10.918 


11.385 


47 


30 


Raoal1992  , 


16 


■Leas  than  $500,000. 

Note. -Estimates  sre  baaed  on  the  'Budget  of  the  United  Statea  Qovernment.  Fiacal  Year 
1993.'  rebaaad  Jan.  29. 1992.  by  the  Office  of  Management  and  Budget 
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TABLE  TF-7.--RaUroad  Retirement  Account 


On  mWoiw  ol  doNra.  Sourea:  'Momhly  Jmmjn  St»l»m»nl  ol  R>o»lt«8  and  OuWavs  01  Itw  Un>»d  Sat«s  Govarnrtwnn 


R»c«ipt8 


FboalyMT 
or  month 

1888 

1888 

1880 

1881 

188S 

18«3-E»t 

1981 -Oo« 

Nov 

0*0 

1882-Jtn. 

Fib 

Mar 

Apr 

May 

Juna 

July 

Aug 

Sapt 


Total 


Appropriations 


Intarast 

and  profits 

on  iwastmsnts 


Other 


Expanditurssothartlian  inveslmants 
Benofii 
Total paymants 


7.584 
7.380 
7.78S 
8.370 
8,787 

3.107 

451 
439 
320 
628 
421 
456 
528 
770 
3,184 
846 
583 
480 


3.800 
3.880 
3.782 
3.812 
4,018 

2.334 

37D 
288 

277 
384 
321 
418 
428 
354 
5 
475 
381 
308 


573 
761 
648 
658 

1,054 

774 

24 

141 

44 

88 

88 

37 

41 

154 

-27 

104 

202 

151 


3.111 
3.018 
3.328 
3.600 
3.716 


48 
12 


81 


3.208 
87 


6.433 
6.664 
6.690 
7,228 
7,473 


808 
808 

810 
828 
625 
824 
828 
828 
825 
833 
823 
829 


2.484 
2.589 
2.836 
2,727 
2,829 

2,788 

232 
228 
227 
231 
239 
235 
234 
242 
233 
253 
240 
237 


Fi«Miioe 

12    . . . 

8  767                                 4  018 

1.054 

3.715 

7.473 

2  829 

FiBoal  y«ar 
Of  month 

Exp«ndilur»8  0th«rthan  jnv«a(nwnts.  oon. 

Not  increase, 
or  d«crease 
(-).  in  assets 

Assets,  end  of  period 

Adm(ni8trBtiv9 
«xp«nsM                            Othw 

Total 

Investments 

Unexpended 
balanoe 

1888 

1888 

1880 

1881 

1892 

1993-E*L.. 

1881  -Oct... 

Nov.. 

Dec.  . 
1992- Jan., 

Feb.  . 

Mar. 

Apr... 

May  . 

Juna. 

July.. 

Aug. . 

Sapt. 

Rscal1991  . 


67 
84 
70 
70 

53 

5 
S 

7 
8 
6 
5 
8 
B 
6 
10 
3 
B 

70 


3.887 
4.018 
4.280 
4.431 
4.B74 


372 
37S 
378 
390 
381 
384 
388 
382 
388 
370 
381 
387 

4.574 


1.151 

868 

778 

1.141 

1.314 

268 

-158 

-167 

-290 

-100 

-204 

-170 

-102 

141 

2SS9 

12 

-40 

-189 


3.881 

7,783 

4.827 

8,569 

5,606 

9,271 

6,746 

10,434 

8,081 

11.527 

8,871 


9,871 


6,590 

10.500 

6,423 

10.596 

8.133 

10.664 

8.034 

10.640 

5.829 

10.764 

5.660 

10.801 

S.5S8 

10.917 

5.699 

11,367 

S.2S6 

11.204 

8.270 

11,368 

8.230 

11,548 

6.061 

11,527 

-3.922 
-3.782 
-3.685 
-3.686 
-3.466 


-3.910 
-4.173 
•4.431 
-4.606 
-4,935 
-5,141 
-5,359 
-5,668 
-2,848 
-3,098 
-3,318 
-3,468 


■Laas  than  8500,000. 

Nota.-Eallmatss  are  baaad  on  tha  'Budgal  of  the  United  States  Government,  Flacal  Year 
1 993,'  retoassd  Jan.  29, 1992.  by  tha  Office  of  Management  and  Budget. 
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TABLE  TF-S.-Unemployment  Trust  Fund 


(In  milHona  of  doMara.  Souroa:  'Monthly  Tfaamv  Statftfnart  of  Raoaipts  and  Outlays  of  tha  United  Statas  Governmonti 


Recapts 


Fisoalyaar 
or  month 

1988 

leas 

1080 

1W1 

1802 

1003 -Eat 

1091  -Oct 

Nov 

D«c 

leea-Jaa 

Fab 

Mar 

Apr 

May 

Juna 

July 

Aug 

S«pl 

Flacal1991  


Total 


Stat* 
unamployment  taxes 


FedaraJ 
unenploymant  taxes 


Advances  from  th« 
general  fund 


Deposits  by  Railroad 
Retirement  Board 


Interest  and  profits 
on  investmanta 


26.996 

18.310 

26.507 

17.292 

26,866 

16.967 

26.627 

16.296 

20.247 

17.605 

1.048 
2.318 
2.201 

706 
2.072 

460 
2.666 
8.054 
2.297 
2.140 
4.216 
1.076 


667 
1.682 

191 

412 
1.302 

1S4 
1.913 
6.202 

574 
1.372 
2.848 

247 


5.920 
4.458 
5.366 
6.328 
5.608 

5.801 

257 
685 

37 
165 
656 

71 

671 

1.770 

67 
371 
889 

67 

5.808 


228 

243 

317 

3.964 

2.188 


51 
41 
60 
76 


64 
178 
365 
469 
674 


196 
201 
189 
18S 
136 

56 

42 
1 

40 
1 

22 

3 
1 
26 
-1 
1 

136 


2.341 
3.316 
4.026 
4.324 
3.710 


31 
10 

1.913 
13 
24 
73 
48 
16 

1.477 

7 

12 

85 


Expenditures  other  tfmn  inveslments 


Ropaymont  of 

Fiscal  y«ar 

Statounem- 

Stat«  adminis- 

advances  trom 

Fadaral  adminis- 

Intaraal  on 

or  month 

Total 

ploymant  b«n«fits 

trativtt  •xp«nM8 

tha  0«naret  fund 

tratfva  axpanaas 

refunds  of  taxaa 

1088 

1989 

1880 

1991 

1882 

1983 -Est 

1991  -Oot 

Nov 

Dec 

1992 -Jaa 

Fab 

Mar 

Apr. 

May 

Juna 

Ju^ 

Aug 

S«pt 

Fleoal1992 

Saa  footnotes  al  and  o<  table. 


18.488 
18.681 
20.088 
28,271 
41.121 


2.124 
1.957 
3.086 
4.132 
3,862 
4.503 
3.986 
3.675 
3.678 
3.586 
3.361 
3.273 

41,121 


13.642 
13.880 
17.210 
25.148 
37.603 

25.404 

1.870 
1.713 
2.800 
3.841 
3.671 
4.127 
3.688 
3.285 
3.370 
3.253 
3.037 
2.837 

37,603 


2.398 
2.440 
2.568 
2.808 
3.308 

3.397 

236 
230 
260 
270 
270 
352 


320 
308 

316 

3,308 


2.271 
1.932 


136 
212 
145 
205 
201 

ITS 

10 

7 

13 

8 

10 

12 

86 

11 

10 

8 

10 

14 


10 


134 


TRUST  FUNDS 


TABLE  TF-S.-Unemployment  Trust  Fund,  con 

(In  millions  of  dollars) 

Expenditures  other  than  investments,  con. 
Railroad  unemployment  insurance 

Net  increase, 

Fiscal  year                                    Benefit                         Administrative  Of  decrease 

or  month                                   payn'>ents                           expenses  (-),  in  assets  Total 

1988 113                                       37  8,498  46,448 

1989 90                                       27  6,926  53,374 

1990. 87                                    88  5,778  59,151 

1991 87                                    23  -2,744  56,407 

1992 86                                    24  -11,874  44.533 

1993 -Est 96                                       19  •  38,104 

1991 -Oct 8                                      1  -1,076  55,331 

Nov 6                                      2  362  55,694 

Dec 9                                      3  -685  54,809 

1992 -Jan 10                                      2  -3,426  51,383 

Feb 9                                   3  -1,790  49,593 

Mar 10                                      1  -4,043  45,550 

Apr. 8                                      3  -1,329  44,221 

May 7                                      2  4,380  48,601 

June 8                                      2  -1,282  47,319 

July 2                                            2  -1,446  45,873 

Aug 4                                      3  857  46,730 

Sept 6                                         1  -2,197  44.533 

Fiscal1992 86                                    24  -11,874  44,533 

*  Less  than  S500,000 

Note.-Estinrates  are  based  on  the  "Budget  of  the  United  States  Government,  Fiscal  Year 
1993,"  released  Jan  29,  1992,  by  the  Office  of  Managen%nt  and  Budget 


Assets,  end  of  penod 


Unexpended 
balance 


36,197 
44,994 
50,528 
47,569 
35,133 


42,490 


35,332 


39.789 


36,342 


37,396 


35,133 


35.133 


8,838 


8,805 


8.757 


8,893 


8,812 


9,334 


9,400 


9400 
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TABLE  TF-9,--Inv€stments  of  Specified  Trust  Accounts  in  Public  Debt  Securities 

by  Issue,  as  of  Sept.  30, 1992 

fln  nillioneof  doHars) 


liw»»tm»nt  of  aecuritiw 

Type  and  ret» P«y«bl>  data laaua  data 

Publlo  laauaa: 
Bond  a: 

3-1/2% 11/1S/98  10/03/80 

4 2/1S/88-e3  1/17/63 

4-1/8 S/1S/M-84  4/18«3 

7-S/8 2/16/02-07  2/1S/77 

8 a/is/ee-oi  a/i8/78 

8-1/4 5/15A)O-0S  S/1S/76 

^1^j/4 2/15/05-10  2/15/80 

TottI 

Governm  ant  aooouni  aariaa: 
Cartificatas: 

S-3/4% 10/01/92  Various 

e-5/e e/30/93  various 

8-3/4 a/30/83  Varioua 

7-3/8 a/30/93  Various 

7-5/8 e/30/93  Various 

Nolaa: 

7-1/4% 11/15/98  Various 

7-3/8 5/15/96  Various 

8-1/2 S/15/97  9/03/87 

8-7/8 2/16/98  Various 

Bonds: 

4% 2/16/93  Various 

7-3/8 a/30/93-07  8/30/92 

8-1/8 6«)/94-06  6/30/B1 

8-3/8 6/30/94-01  6/30/88 

8-6/8 a/30/93-02  6/30/87 

8-3/4 6/30/93-06  6/30/79.88 

9-1/4 6/30/03-03  6/30/88 

9-3/4 8/30/93-85  6/30/80 

10-3/8 8/30/93-00  8/30/85 

10-3/4 6/30/S3-06  8/30/83-90 

11-1/8 8/16/03  Various 

11-5/8 11/15/02.04  Varioua 

11-7/8 11/16/03  Various 

12-3/8 5/15/04  4/27/88 

13 6«V93-96  6/30/81 

13-1/8 5/15/01  Various 

13-1/4 8/30/93-97  6/30/82 

13-3/4 6/30/93-99  6/30/84 

14-1/4 2/15/02  Various 

164/4 11/15/01  a/04rt7 

Total 

Total  sacuritiaa 


Fedaral  old-aga  Federal  supple- 
Federal  dis-          Federal  hoe-         and  survivors  mentary  medical  Railroad 
ability  Insur-           pital  insur-              Insurance             insurance  retirement 
anca  trust  fund      ance  trust  fund           trust  fund              trust  fund  account 


Unenploymant 

trust  fund 


1.501 


237 


847 


1.770 


2,542 
1.113 


15.355 
2.563 


4.412 


150 
400 
100 
100 


1,440 

18,468 

66.680 

3,172 

- 

2.370 

18,132 

58.880 

3.720 

- 

1.600 

11.020 

4.563 

444 

- 

- 

9.372 

14,086 

- 

- 

3.640 

37.847 

98,544 

6.461 

- 

- 

14.575 

28,316 

- 

276 

1.240 

- 

115 

- 

847 

2.132 

6,013 

1.661 

- 

864 

588 

6,133 

808 

200 

. 

- 

- 

- 

200 

. 

- 

- 

- 

450 

- 

- 

- 

- 

200 

. 

, 

. 

- 

50 

1,034 

- 

1.118 

- 

- 

588 

• 

50 

8.534 

10,081 

6 

43 

- 

18 

88 

174 

10 

- 

26 

- 

4 

• 

30 

- 

143 

236 

123 

34,776 


18,534 


136 


TRUST  FUNDS 


TABLE  TF-15a.--Highway  Trust  Fund,  Highway  Account 


The  following  Infomnation  is  released  according  to  the  provisions 
of  the  Byrd  Amendment  to  the  Intemodal  Surface  Transportation  Effi- 
ciency Act  of  1991  eind  represents  data  conoeming  only  the  highway 
account  of  the  highway  trust  fund.  The  figure  described  as  'unfunded 
authorizations'  is  the  latest  estimate  received  from  tf^e  Department  of 


Transportation  for  fiscal  1993.  The  "24-month  revenue  estimate'  in- 
cludes  the  latest  estimate  received  from  the  Department  of  Treasury's 
Office  of  Tax  Analysis  for  excise  taxes,  net  of  refunds.  It  represents  net 
highway  receipts  for  the  24-month  period  (beginning  at  the  close  of  fiscal 
1993. 


On  rrillons  of  dolare) 


Unfund»d  authorizations. . . . 
24-inonth  ravonu*  astimate  . 


2S.420 
33.965 
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Recent  Reports  and  Studies 


Treasury  Reviews  Insurance  Issues 


The  Department  of  the  Treasury's  Office  of  Economic 
Policy  recently  released  two  research  papers  as  part  of  a  broad 
review  of  insurance  issues.  Research  Paper  No.  9202,  "Life- 
Health  insurance  Marl<ets,"  by  John  S.  Greenlees  and  James 
E.  Duggan,  provides  an  economic  overview  of  the  life-health 
sector  of  the  U.S.  insurance  market.  This  sector  provides  a  mix 
of  products  and  services  to  firms  and  individuals  including 
annuities  and  pension  fund  management.  According  to  the 
authors,  changes  in  revenues  and  profitability  in  these  product 
markets  could  have  "significant  implicatbns  for  the  future 
prospects  of  the  insurance  industry."  This  paper  presents 
information  on  the  size  and  growth  of  the  insurance  industry, 
illustrating  its  role  within  the  larger  economy.  It  also  includes  a 


discussion  of  health  insurance  issues  and  of  the  role  of  com- 
mercial life-health  firms  in  the  health  insurance  market. 

In  Research  Paper  No.  9203,  "Property-Casualty  Insur- 
ance Markets,"  authors  Lucy  Huffman  and  David  Bernstein 
review  financial  trends  and  public  policy  issues  affecting  the 
property-casualty  insurance  industry.  The  study  offers  an  over- 
view of  the  structure  and  financial  conditbn  of  the  industry  and 
discusses  economic  and  legal  factors  that  raise  public  policy 
issues  and  prompt  solvency  concerns,  including  tne  impact  of 
the  tort  liability  system  on  costs  and  nonmarket  regulatory 
responses.  The  study  also  looks  at  competition  in  the  insur- 
ance industry  and  summarizes  performance  issues  in  selected 
individual  lines. 


Report  on  Social  Security  and  the  Public  Debt 


For  the  next  25  years,  the  social  security  program  is 
expected  to  have  average  surpluses  of  .6  percent  of  Gross 
National  Product  (GNP),  according  to  James  E.  Duggan's 
Research  Paper  Ho.  9102.  After  tnat,  the  senior  economist 
says,  deficits  will  reach  1 .7  percent  of  GNP  (4  percent  after  the 
addition  of  health  care).  These  deficits  could  result  in  large. 


unstable  debt  ratbs  and  may  affect  future  U.S.  debt  policy.  The 
study  stresses  the  public  debt  implicatbns  of  the  tong-run 
financial  status  of  the  program  and  presents  three  alternatives, 
or  combinations  thereof,  for  financing  Social  Security  obliga- 
tions. James  E.  Duggan  is  a  senbr  economist.  Office  of 
Economic  Policy,  U.S.  Department  of  the  Treasury. 


Revenue  Impact  of  Proposed  Capital  Gains  Tax  Reductions 


in  recent  years,  a  considerable  amount  of  debate  has 
centered  on  the  likely  effect  of  a  decrease  in  the  capital  gains 
tax.  While  analysis  of  the  issue  has  been  split  between  two 
approaches-estimating  aggregate  responsiveness  of  capital 
gams  realizatbns,  as  well  as  focusing  on  individual  taxpayer 
responsiveness-neither  has  provided  conclusive  evidence  to 
decide  the  issue. 

Research  Paper  No.  9003,  The  effect  of  Marginal  Tax 
Rates  on  Capital  Gains  Revenue:  Another  Look  at  the  Evi- 
dence," by  Robert  Gillingham  and  John  S.  Greenlees  (Office 
of  Economic  Policy,  Department  of  the  Treasury),  focuses  on 
aspects  of  the  debate.  The  authors  define  the  responsiveness 
of  revenue  to  tax  rates  at  the  individual  and  aggregate  levels. 


Citing  an  analysis  by  the  Congressbnal  Budget  Office  they 
present  an  econometric  data  analysis  procedure. 

The  study  also  includes  time-series  evidence  incorporat- 
ing revisbns  in  the  National  Accounts  and  Ftow  of  Funds  data 
to  demonstrate  the  effect  of  the  Tax  Reform  Act  of  1 986  on  the 
estimated  relatbnship. 

The  aim  of  the  paper  is  to  give  a  better  understanding  of 
the  relationship  among  capital  gains  tax  realizations,  revenues, 
and  tax  rates.  And  although  analyses  do  not  give  conclusive 
evidence  on  the  effect  of  proposed  tax  rate  changes,  the 
authors  conclude  that  the  evidence  does  not  suggest  that  a  tax 
reduction  would  decrease  tax  revenues. 


A  related  study  concludes  that  a  capital  gains  tax  reduction 
wouki  increase  the  number  and  amounts  of  such  gains  de- 
clared by  taxpayers.  And  it  wouW  do  so  in  suff blent  amounts 
to  increase  tax  revenues.  Research  Paper  No.  9004,  "An 
Econometrb  Model  of  Capital  Gains  Realization  Behavbr,"  by 
Robert  Gillingham,  John  S.  Greenlees,  and  Kimberly  D.  Zi- 
eschang  (Office  of  Prices,  Bureau  of  Labor  Statistics),  expbres 
the  revenue  impact  of  proposed  reductbns  in  capital  gains 
taxation,  as  well  as  the  expected  response  of  taxpayers. 

The  marginal  tax  rate  on  long-temn  gains  has  a  negative 
impact  on  both  the  proportion  of  taxpayers  realizing  capital 
gams  and  on  the  value  of  those  gains  declared,  according  to 
the  study.  The  researchers  further  stated  that  there  was  no 
evidence  that  income  switching  as  a  result  of  the  reductbns 


woufcl  offset  expected  tax  revenue  increases.  The  study  in- 
cludes taxpayer  data  covering  three  historical  tax  polby 
regimes  that  varied  widely  in  their  treatment  of  capital  gains. 

The  authors  supported  their  predbtbns  by  citing  a  1988 
study  finding,  in  the  past,  the  majority  of  capital  gams  were 
never  realized  for  tax  purposes.  That  1988  study  found  only 
3.1  percent  of  the  stock  of  accrued  gains  realized  each  year 
between  1960-84.  This  large  flow  of  unrealized  gains,  accord- 
ing to  the  authors,  supports  their  conclusbn  that  a  reductbn  in 
the  capital  gains  tax  wouW  yield  a  permanent  increase  in 
government  revenues. 

(For  related  studies  on  the  capital  gains  tax  issue,  see 
Research  Paper  Nos.  8801  and  9002.) 


Economic  Developments  and  Reforms  in  the  Former  Soviet  Union 


The  GDP  for  the  former  Soviet  Unbn  fell  by  as  much  as 
12  percent  in  1991,  and  the  IMF  estimated  inflatbn  of  140 


percent  for  the  same  year,  according  to  David  C.  Mulford, 
Under  Secretary  of  the  Treasury  for  International  Affairs.  The 
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Under  Secretary  spoke  to  the  House  Committee  on  Banking, 
Finance,  and  Urban  Affairs,  and  the  Subcommittee  on  Interna- 
tbnai  Development,  Finance,  Trade,  and  Monetary  Policy  on 
February  5, 1992,  regarding  economic  refonn  measures  in  the 
former  Soviet  Union. 

According  to  the  Under  Secretary,  the  budget  deficit  in- 
creased to  more  than  22  percent  of  GDP.  However,  a  trade 
surplus  was  the  result  of  declines  in  both  imports  and  exports. 
In  January  of  this  year,  the  Russian  government  introduced  a 
28  percent  value  added  tax,  a  32  percent  profits  tax,  and  a  37 
percent  wage  tax.  Overall  consumer  prices  have  roughly  dou- 
bled since  January. 

The  Russian  Federation  is  working  in  cooperation  with  the 
IMF  to  pursue  economic  reform.  Plans  include  changes  in  fiscal 
and  monetary  policies,  the  foreign  exchange  system,  price 
liberalizatbn,  and  privatization.  Russia  has  cut  both  domestic 
and  military  spending  substantially.  Several  other  former  re- 
publics are  also  working  with  the  IMF  and  other  international 
institutions.  Secretary  of  State  James  Brady  announced  U.S. 


support  for  early  conskJeration  of  IMF  and  World  Bank  mem- 
bership for  new  states  establishing  dipbmaticrelatbns  with  the 
United  States. 

The  exchange  rate  for  commercial  transactkjns  Is  110 
rubles  to  the  dollar.  Russian  authorities  expect  the  value  of  the 
ruble  to  strengthen  as  confidence  in  the  reform  program  in- 
creases. However,  a  proposalby  the  Central  Bankfor  a  foreign 
investment"  rate  of  8-10  rubies  to  the  dollar  could  have  a 
substantial  negative  impact  on  foreign  investment. 

The  Western  response  to  the  reforms  taking  place  in- 
cludes debt  deferral  by  leading  creditor  countries, 
humanitarian  and  food  aid,  technical  assistance,  and  nuclear 
risk  reductbn. 

Contrasting  the  current  situatbn  with  the  rebuilding  of 
Europe  following  Work)  War  II,  the  Under  Secretary  sakJ  ^he 
process  in  the  new  states  requires  creation  of  institutbns  and 
systems  for  a  market-based  economy,  which  has  not  existed 
in  these  countries  during  much  of  the  present  century." 


Deputy  Secretary  Robson  Addresses  the  Mortgage  Bankers  Association 


Deputy  Secretary  of  the  Treasury  John  E.  Robson  de- 
scribed the  economy  as  "unsatisfactorily  sluggish"  due  to 
%rces  in  the  business  cycle"  while  addressing  tne  Mortgage 
Bankers'  Associatbn.  The  Deputy  Secretary  spoke  February 
3,  1992,  to  discuss  the  Administration's  proposals  for  bank 
reforms  aimed  in  part  at  strengthening  the  real  estate  industry. 
He  referred  to  the  President's  economic  growrth  plan  that 
includes  passive  loss  relief,  using  pensbn  funds  for  real  estate 
investment,  extending  tax  credits  to  stimulate  construction  and 
refurbish  low  income  rental  housing,  and  cutting  the  capital 
gains  tax. 

The  plan  also  incorporates  a  $5,000  credit  and  penalty 
free  withdrawal  from  Individual  Retirement  Accounts  (IRAs)for 
first  time  buyers,  and  other  tax  incentives.  The  plan  is  intended 
to  result  in  increased  real  estate  values  and  a  stronger  market. 

Concerning  the  present  "credit  crunch,"  the  Deputy  Sec- 
retary sab  that  too  little  credit  has  been  available  to  fuel  the 
real  estate  industry,  and  called  on  banks  to  "come  out  of 
hibernation  and  start  lending." 


"Banking,"  he  sab,  "is  not  risk  free  and  not  intended  to  be 
so.  And  bankers  shoub  be  stepping  forward  nowto  make  bans 
to  sound  borrowers."  Credit  crunch  gubelines  were  created  by 
the  four  bank  regulatory  agencies  to  ensure  "balance  and  good 
judgment"  in  bank  and  thrift  examinatbns.  They  instruct  exam- 
iners to  view  real  estate  values  in  the  long  term. 

"We  cannot  have  examiners  hanging  a  scarlet  letter  on 
real  estate,"  Deputy  Secretary  Robson  said.  The  Administra- 
tbn  supports  changes  in  regulatory  law,  including  flexibility  for 
the  Office  of  Thrift  Supen^ision  (OTS)  in  granting  extensbns  to 
thrifts  that  must  set  asbe  capital  against  real  estate  invest- 
ments, as  well  as  a  reductbn  in  the  amount  of  capital  that  must 
be  set  asbe. 

Deputy  Secretary  Robson  blamed  the  weak  banking  sys- 
tem on  antiquated  laws  that  prevent  financial  health  and  reduce 
internatbnal  competitiveness.  In  his  argument  for  fundamental 
bank  reform,  he  sab  that  rather  than  adopting  the  Administra- 
tbn's  bank  reforms  Congress  has  passed  "flawed  legislation 
that  imposes  more  regulation,  higher  costs,  and  offers  no 
opportunity  for  the  banks  to  strengthen  themselves  financially." 


The  Administration's  Views  on  Thrift  Institutions'  Deductions  of  Reimbursed  Losses 


Under  capital  loss  protection  provisions,  the  Federal  Sav- 
ings and  Loan  Insurance  Corporation  (FSLIC)  agreed  to 
protect  resolved  institutbns  against  losses  realized  on  the  sale 
of  or  write  down  on  designated  assets.  Institutbns  were  gen- 
erally reimbursed  for  the  difference  between  the  book  value  of 
an  asset  and  the  selling  price  or  the  write  down  value. 

Under  guaranteed  yieb  maintenance,  institutbns  were 
guaranteed  a  minimum  yield  or  return  on  covered  assets. 
Assistance  agreements  made  in  1988  and  1989  obligated  the 
FSLIC  to  make  ongoing  assistance  payments  to  91  remaining 
Institutions  resolved  in  1988  and  1989  transactbns.  Those 
institutions  take  the  positbn  that  the  Government  assistance 
is  deductible  for  Income  tax  purposes. 

February  11, 1992,TerrillA.  Hyde,  Deputy  Tax  Legislative 
Counsel  for  Regulatory  Affairs,  presented  to  the  House  Com- 


mittee on  Ways  and  Means  the  Administration's  views  on  the 
extent  to  whbh  thrift  institutions  shoub  be  permitted  to  deduct 
losses  reimbursed  with  tax  free  Government  assistance. 
Treasury's  "Report  on  Tax  Issues  Relating  to  the  1988/89 
Federal  Savings  and  Loan  Insurance  Corporatbn  Assisted 
Transactbns"  concludes  that  reimbursed  losses  shoub  not  be 
deductible  and  that  the  issue  is  governed  by  principles  of  tax 
law  precluding  deductbn  of  compensatbn  by  insurance. 

The  report  recommends  legislatbn  to  clarify  deductibility 
to  avoid  the  delay  and  cost  of  litigation  on  this  issue  by  the 
Internal  Revenue  Service  (IRS).  The  report  determines  thatthe 
potential  cost  to  the  taxpayer  of  continuing  the  incentives  to 
nob  covered  assets  and  to  minimize  the  value  of  assets  when 
sob  woub  outweigh  the  cost  of  "creating  the  perceptbn  that 
the  Government  is  not  adhering  to  its  bargain. 


'  Copies  may  Iw  obtained  by  writing  to  Shirley  Bryant,  Department  of  the  Trsasury,  1 600  Pennsylvania  Ave.,  NW.,  Room  4422,  Washington,  D.C.  20220;  telephone 

number  (202)622-2010. 

*  Copies  are  available  through  the  Department  olthe  Treasury.  1 600  Pennsylvania  Ave.,  NW.,  Oftice  ol  Public  Affairs.  Room  231 6,  Washington,  DC.  20220;  telephone 


number  (202)  622-2960. 
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Research  Paper  Series 
Available  Through  the  Office  of  the  Assistant  Secretary  for  Economic  Policy 


8701 .  "The  Empirical  Reliability  of  Monetary  Aggregates  as  Indicators:  1983-1987."  Michael  R.  Darby,  Angelo  R.  Mascaro, 
and  Michael  L.  Marlow. 

8702.  "The  Impact  of  Government  Deficits  on  Personal  and  National  Saving  Rates."  Michael  R.  Darby,  Robert  Giiiingham, 
and  John  S.  Greeniees. 

8703.  "The  Ins  and  Outs  of  Unemployment:  The  Ins  Win."  Michael  R.  Darby,  John  C.  Haltiwanger,  and  Marie  W.  Plant 

8704.  "Accounting  for  the  Deficit:  An  Analysis  of  Sources  of  Change  in  the  Federal  and  Total  Government  Deficits." 
Michael  R.  Darby. 

8801.  "The  Direct  Revenue  Effects  of  Capital  Gains  Taxation:  A  Reconsideration  of  the  Time  Series  Evidence."  Michael 
R.  Darby,  Robert  Giiiingham,  and  John  S.  Greeniees. 

9001.  "Some  Economic  Aspects  of  the  U.S.  Health  Care  System."  James  E.  Duggan. 

9002.  "Historical  Trends  In  the  U.S.  Cost  of  Capital."  Robert  Giiiingham  and  John  S.  Greeniees. 

9003.  "The  Effect  of  Marginal  Tax  Rates  on  Capital  Gains  Revenue:  Another  Look  at  the  Evidence."  Robert  Giiiingham 
and  John  S.  Greeniees. 

9004.  "An  Econometric  Model  of  Capital  Gains  Realization  Behavior."  Robert  Giiiingham,  John  S.  Greeniees,  and 
KImberiy  D.  Zieschoig. 

9101 .  "The  Intact  of  Government  Deficits  on  Personal  and  National  Saving  Rates."  (Revised)  Michael  R.  Darby,  Robert 
Giiiingham,  and  John  S.  Greeniees. 

9102.  "Social  Security  and  the  Public  Debt."  James  E.  Duggan. 

9202.  "Life-Health  Insurance  Markets."  John  S.  Greeniees  and  James  E.  Duggan 

9203.  "Property-Casualty  Insurance  Markets."  Lucy  Huffman  and  David  Bemstein 

CoplAs  of  th»M  resaarch  pap«re  may  ba  obtained  by  writing  to  Shirlay  Bryant,  U.S.  Departnwnt  of  tha  Traaaury,  15th  &  Pennaylvania  Avanua,  NW., 

Room  4422,  Waahlngton,  D.C.  20220;  phone  (202)  622-2010. 
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Expanded,  With  References  to  Applicable  Sections  and  Tables 


Accrued  discount  (SBN-1,  -2,  -3)-lnterest  that  accumulates  on 
savings  bonds  from  the  date  of  purchase  until  the  date  of  redemption 
or  final  maturity,  whichever  comes  first.  Series  A,  B,  C,  D,  E,  EE,  F,  and 
J  are  discount  or  accrual  type  bonds-meaning  principal  and  interest 
are  paid  w/hen  bonds  are  redeemed.  Series  G,  H,  HH,  and  K  are 
current-income  bonds,  and  the  semiannual  interest  paid  to  their  hold- 
ers is  not  included  in  accrued  discount. 

Amounts  outstanding  and  In  circulation  (USCC)-lncludes  all  is- 
sues by  the  Bureau  of  the  Mint  purposely  intended  as  a  medium  of 
exchange.  Coins  sold  by  the  Bureau  of  the  Mint  at  premium  prices  are 
excluded;  however,  uncirculated  coin  sets  sold  at  face  value  plus 
handling  charge  are  included. 

Average  discount  rate  (PDO-2,  -3)~ln  Treasury  bill  auctions,  pur- 
chasers tender  competitive  bids  on  a  discount  rate  basis.  The  average 
discount  rate  is  the  weighted,  or  adjusted,  average  of  all  bids  accepted 
in  the  auction. 

Budget  authority  ("Federal  Fiscal  Operations")-Congress  passes 
laws  giving  budget  authority  to  Government  entities,  which  gives  the 
agencies  the  power  to  spend  Federal  funds.  Congress  can  stipulate 
various  criteria  for  the  spending  of  these  funds.  For  example,  Congress 
can  stipulate  that  a  given  agency  must  spend  within  a  specific  year, 
number  of  years,  or  any  time  in  the  future. 

The  basic  forms  of  budget  authority  are  appropriations,  authority  to 
borrow,  and  contract  authority.  The  period  of  time  during  which  Con- 
gress makes  funds  available  may  be  specified  as  1-year,  muttiple-year, 
or  no-year  The  available  amount  may  be  classified  as  either  definite 
or  indefinite;  a  specific  amount  or  an  unspecified  amount  can  be  made 
available.  Authority  may  also  be  classified  as  current  or  permanent. 
Permanent  authority  requires  no  current  action  by  Congress. 

Budget  deficit-The  total,  cumulative  amount  by  which  budget  outlays 
(spending)  exceed  budget  receipts  (income). 

Capital  ("Federal  Obligations")~Assets,  such  as  land,  equipment, 
and  financial  reserves. 

Cash  management  bills  (PD0-2)"Marketable  Treasury  bills  of  irregu- 
lar maturity  lengths,  sold  periodically  to  fund  short-term  cash  needs  of 
Treasury.  Their  sale,  having  higher  minimum  and  multiple  purchase 
requirements  than  those  of  other  issues,  is  generally  restricted  to 
competitive  bidders. 

Competitive  tenders  ("Treasury  Financing  Operations")-A  bid  to 
purchase  a  stated  amount  of  one  issue  of  Treasury  securities  at  a 
specified  yield  or  discount.  The  bid  is  accepted  if  it  is  within  the  range 
accepted  in  the  auction.  (See  Noncompetitive  tenders.) 

Coupon  issue— The  issue  of  bonds  or  notes  (public  debt). 

Currency  no  longer  Issued  (USCC)~Old  and  new  series  gold  and 
silver  certificates.  Federal  Reserve  notes,  national  bank  notes,  and 
1890  Series  Treasury  notes. 

Current  Income  bonds  ("U.S.  Savings  Bonds  and  Notes")-Bonds 
paying  semiannual  interest  to  holders  Interest  is  not  included  In 
accrued  discount. 

Debt  outstanding  subject  to  limitation  (FD-6)~The  debt  incurred  by 
the  Treasury  subject  to  the  statutory  limit  set  by  Congress.  Until  Worid 
War  I,  a  specific  amount  of  debt  was  authorized  to  each  separate 
security  issue.  Beginning  with  the  Second  Liberty  Loan  Act  of  1917, 
the  nature  of  the  limitation  was  modified  until,  in  1941,  it  developed  into 
an  overall  limit  on  the  outstanding  Federal  debt.  In  1991,  the  debt  limit 
was  $4,145,000  million;  the  limit  may  change  from  year  to  year. 

The  debt  subject  to  limitation  includes  most  of  Treasury's  public  debt 
except  securities  issued  to  the  Federal  Financing  Bank,  upon  which 


there  is  a  limitation  of  $15  billion,  and  certain  categories  of  older  debt 
(totaling  approximately  $595  million  as  of  February  1991). 

Discount— The  interest  deducted  in  advance  when  purchasing  notes 
or  bonds.  (See  Accrued  discount) 

Discount  rate  (PDO-2)-The  difference  between  par  value  and  the 
actual  purchase  price  paid,  annualized  over  a  360-day  year.  Because 
this  rate  is  less  than  the  actual  yield  (coupon-equivalent  rate),  the  yield 
should  be  used  in  any  comparison  with  coupon  issue  securities. 

Dollar  coins  (USCC)— Include  standard  silver  and  nonsilver  coins. 

Domestic  series  (FD-2)-N  on  marketable,  interest  and  non-interest- 
bearing  securities  issued  periodically  by  Treasury  to  the  Resolution 
Funding  Corporation  (RFC)  for  investment  of  funds  authorized  under 
section  21Boffhe  Federal  Home  Loan  Bank  Act  (12  U.S.C.  1441b). 

Federal  intrafund  transactions  ("Federal  Fiscal  Operations")— In- 
trabudgetary  transactions  in  which  payments  and  receipts  both  occur 
within  the  same  Federal  fund  group  (Federal  funds  or  trust  funds). 

Federal  Reserve  notes  (USCC)— Issues  by  the  U.S.  Government  to 
the  public  through  the  Federal  Reserve  banks  and  their  member  banks. 
They  represent  money  owed  by  the  Government  to  the  public.  Cur- 
rently, the  item  "Federal  Reserve  notes-amounts  outstanding"  con- 
sists of  new  series  issues.  The  Federal  Reserve  note  is  the  only  class 
of  currency  currently  issued. 

Foreign  ("Foreign  Currency  Positions,"  IFS-2,  -3)-(international) 
Locations  other  than  those  included  under  the  definition  of  the  United 
States.  (See  United  States.) 

Foreigner  ("Capital  Movements,"  IFS-2)-AII  institutions  and  indi- 
viduals living  outside  the  United  States,  including  U.S.  citizens  living 
abroad,  and  branches,  subsidiaries,  and  other  affiliates  abroad  of  U.S. 
banks  and  business  concerns;  central  governments,  central  banks, 
and  other  official  institutions  of  countries  other  than  the  United  States, 
and  international  and  regional  organizations,  wherever  located.  Also, 
refers  to  persons  in  the  United  States  to  the  extent  that  they  are  known 
by  reporting  institutions  to  be  acting  for  foreigners. 

Foreign  official  Institutions  ("Capital  Movements")-lncludes  cen- 
tral governments  of  foreign  countries,  including  all  departments  and 
agencies  of  national  governments;  central  banks,  exchange  authori- 
ties, and  all  fiscal  agents  of  foreign  national  governments  that  under- 
take activities  similar  to  those  of  a  treasury,  central  bank,  or  stabilization 
fund;  diplomatic  and  consular  establishments  of  foreign  national  gov- 
ernments; and  any  international  or  regional  organization,  including 
subordinate  and  affiliate  agencies,  created  by  treaty  or  convention 
between  sovereign  states. 

Foreign  public  borrower  ("Capital  Movements")-lncludes  foreign 
official  institutions,  as  defined  above,  the  corporations  and  agencies 
of  foreign  central  governments,  including  development  banks  and 
institutions,  and  other  agencies  that  are  majority-owned  by  the  central 
government  or  its  departments;  and  state  provincial  and  local  govern- 
ments of  foreign  countries  and  their  departments  and  agencies. 

Foreign-targeted  issue  (PDO-1,  -3)-Foreign-fargefed  issues  were 
notes  sold  between  October  1984  and  February  1986  to  foreign 
institutions,  foreign  branches  of  U.S.  institutions,  foreign  central  banks 
or  monetary  authorities,  or  to  international  organizations  in  which  the 
United  States  held  membership.  Sold  as  companion  issues,  they  could 
be  converted  to  domestic  (normal)  Treasury  notes  with  the  same 
maturity  and  interest  rates.  Interest  was  paid  annually. 

Fractional  coins  (USCC)-Coins  minted  in  denominations  of  50,  25, 
and  10  cents,  and  minor  coins  (5  cents  and  1  cent). 
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Government  account  series  (FD-2)~CertaJn  trust  fund  statutes  re- 
quire the  Secretary  of  the  Treasury  to  apply  monies  held  by  these  funds 
toward  the  issuance  of  nonmarketable  special  securities.  These  secu- 
rities are  sold  directly  by  Treasury  to  a  specific  Government  agency, 
trust  fund,  or  account.  Their  rate  is  based  on  an  average  of  market 
yields  on  outstanding  Treasury  obligations,  and  they  may  be  redeemed 
at  the  option  of  the  holder.  Roughly  80  percent  of  these  are  issued  to 
five  holders:  the  Federal  old-age  and  survivors  insurance  trust  fund; 
the  civil  sen/ice  retirement  and  disability  fund;  the  Federal  hospital 
insurance  trust  fund;  the  military  retirement  fund;  and  the  unemploy- 
ment trust  fund. 

International  Monetary  Fund  ("Exchange  Stabilization  Fund,"  IFS- 
1)-(IMF)  Established  by  the  United  Nations,  the  IMF  promotes  inter- 
national trade,  stability  of  exchange,  and  monetary  cooperation. 
Members  are  allowed  to  draw  from  the  fund. 

Interfund  transactions  ("Federal  Fiscal  Operations")— Trans-ac- 
tions in  which  payments  are  made  from  one  fund  group  (either  Federal 
funds  or  trust  funds)  to  a  receipt  account  In  another  group. 

Intrabudgetary  transactions  ("Federal  Fiscal  Operations")— These 

occur  when  payment  and  receipt  both  occur  within  the  budget,  or  when 
payment  is  made  from  off-budget  Federal  entities  whose  budget 
authority  and  outlays  are  excluded  from  the  budget  totals. 

Majority-owned  foreign  partnerships  ("Foreign  Currency  Posi- 
tions")—Partnerships  organized  under  the  laws  of  a  foreign  country  in 
which  one  or  more  U.S.  nonbanking  concerns  or  nonprofit  institutions, 
directly  or  indirectly,  owns  more  than  50  percent  profit  interest. 

Majority-owned  foreign  subsidiaries  ("Foreign  Currency  Posi- 
tlons")-Foreign  corporations  in  which  one  or  more  nonbanking  busi- 
ness concerns  or  nonprofit  institutions  located  in  the  United  States, 
directly  or  indirectly,  owns  stock  with  more  than  50  percent  of  the  total 
combined  voting  power,  or  of  the  total  value  of  all  classes  of  stock. 

Matured  non-interest-bearing  debt  (SBN-1,  -2,  -3)-The  value  of 
outstanding  savings  bonds  and  notes  that  have  reached  final  maturity 
and  no  longer  earn  interest.  Includes  all  Series  A-D,  F,  G,  J,  and  K 
bonds.  Series  E  bonds  (issued  between  May  1941  and  November 
1965),  Series  EE  (issued  since  January  1980),  Series  H  (issued  from 
June  1952  through  December  1979),  and  savings  notes  issued  be- 
tween May  1 967  and  October  1 970  have  a  final  maturity  of  30  years. 
Series  HH  bonds  (issued  since  January  1980)  mature  after  20  years. 

Noncompetitive  tenders  ("Treasury  Financing  Operatlons")-Of- 
fers  by  an  investor  to  purchase  Treasury  securities  at  the  price  equiva- 
lent to  the  weighted  average  discount  rate  or  yield  of  accepted 
competitive  tenders  in  a  Treasury  auction  Noncompetitive  tenders  are 
always  accepted  in  full. 

Obligation  ("Federal  Obligations")-An  unpaid  commitment  to  ac- 
quire goods  or  services. 

Off-budget  Federal  entities  ("Federal  Fiscal  Operatlons")-Feder- 
ally  owned  and  controlled  entities  whose  transactions  are  excluded 
from  the  budget  totals  under  provisions  of  law.  Their  receipts,  outlays, 
and  surplus  or  deficit  are  not  included  in  budget  receipts,  outlays,  or 
deficits.  Their  budget  authority  is  not  included  in  totals  of  the  budget. 

Own  foreign  offices  ("Capital  Movements")-Refers  to  U.S.  report- 
ing institutions'  parent  organizations,  branches  and/or  majority-owned 
subsidiaries  located  outside  the  United  States. 

Outlays  ("Federal  Fiscal  Operations")-(expenditures,  netdisburse- 
ments)  Payments  on  obligations  in  the  form  of  cash,  checks,  the 
issuance  of  bonds  or  notes,  or  the  maturing  of  interest  coupons. 

Par  value-The  face  value  of  bonds  or  notes,  including  interest. 

Quarterly  financing  ("Treasury  Financing  Operations")- Treasury 
has  historically  offered  packages  of  several  "coupon"  security  issues 
on  the  15th  of  February,  May,  August,  and  November,  or  on  the  next 
working  day.  These  issues  currently  consist  of  a  3-year  note,  a  10-year 


note,  and  a  30-year  bond.  Treasury  sometimes  offers  additional 
amounts  of  outstanding  long-term  notes  or  bonds,  rather  than  selling 
new  security  issues.  (See  Reopening.) 

Receipts  ("Federal  Fiscal  Operations")-Funds  collected  from  sell- 
ing land,  capital,  or  services,  as  well  as  collections  fi'om  the  public 
(budget  receipts),  such  as  taxes,  fines,  duties,  and  fees. 

Reopening  (PDO-3,  -4)-The  offer  for  sale  of  additional  amounts  of 
outstanding  issues,  rather  than  an  entirely  new  issue.  A  reopened 
issue  will  always  have  the  same  maturity  date,  CUSIP-number,  and 
interest  rate  as  the  original  issue. 

Short-term  ("Foreign  Currency  Positions")-Securities  maturing  in 
1  year  or  less. 

Special  drawing  rights  ("Exchange  Stabilization  Fund,"  IFS-1)-ln- 
ternational  assets  created  by  IMF  that  serve  to  increase  international 
liquidity  and  provide  additional  international  reserves.  SDRs  may  be 
purchased  and  sold  among  eligible  holders  through  IMF.  (See  IMF.) 

SDR  allocations  are  the  counterpart  to  SDRs  Issued  by  IMF  based 
on  members'  quotas  in  IMF.  Although  shown  in  exchange  stabilization 
fijnd  (ESF)  statements  as  liabilities,  they  must  be  redeemed  by  ESP 
only  in  the  event  of  liquidation  of,  or  U.S.  withdrawal  from,  the  SDR 
department  of  IMF  or  cancellation  of  SDRs. 

SDR  certificates  are  Issued  to  the  Federal  Reserve  System  against 
SDRs  when  SDRs  are  legalized  as  money.  Proceeds  of  monetization 
are  deposited  into  an  ESF  account  at  the  Federal  Reserve  Bank  of 
New  'Vork. 

Spot  ("Foreign  Currency  Positions")-Due  for  receipt  or  delivery 
within  2  workdays. 

State  and  local  government  series  (FD-2)-(SLUGs)  Special  non- 
marketable  certificates,  notes,  and  bonds  offered  to  State  and  local 
governments  as  a  means  to  invest  proceeds  from  their  own  tax-exempt 
financing.  Interest  rates  and  maturities  comply  with  IRS  arbitrage 
provisions.  SLUGS  are  offered  in  both  time  deposit  and  demand 
deposit  forms.  Time  deposit  certificates  have  maturities  of  up  to  1  year. 
Notes  mature  in  1  to  1 0  years  and  bonds  mature  in  more  than  1 0  years. 
Demand  deposit  securities  are  1-day  certificates  rolled  over  with  a  rate 
adjustment  daily. 

Statutory  debt  limit  (FD-6)-By  Act  of  Congress  there  is  a  limit,  either 
temporary  or  permanent,  on  the  amount  of  public  debt  that  may  be 
outstanding.  When  this  limit  is  reached,  Treasury  may  not  sell  new  debt 
issues  until  Congress  increases  or  extends  the  limit.  For  a  detailed 
listing  of  changes  in  the  limit  since  1 941 ,  see  the  Budget  of  the  United 
States  Government.  (See  Debt  outstanding  subject  to  limitation.) 

STRIPS  (PDO-1,  -3)-Separate  Trading  of  Registered  Interest  and 
Principal  Securities.  Long-term  notes  and  bonds  may  be  divided  into 
principal  and  interest-paying  components,  which  may  be  transferred 
and  sold  in  amounts  as  small  as  $1 ,000.  STRIPS  are  sold  at  auction 
at  a  minimum  par  amount,  varying  for  each  issue.  The  amount  is  an 
arithmetic  function  of  the  issue's  interest  rate. 

Treasury  bills-The  shortest  term  Federal  security  (maturity  dates 
normally  varying  from  3  to  12  months),  they  are  sold  at  a  discount. 

Trust  fund  transaction  ("Federal  Fiscal  Operations")-An  intra- 
budgetary transaction  in  which  both  payments  and  receipts  occur 
within  the  same  trust  fund  group. 

United  States-Includes  the  50  States,  District  of  Columbia,  Common- 
wealth of  Puerto  Rico,  American  Samoa,  Midway  Island,  Virgin  Islands, 
Wake  Island,  and  all  other  territories  and  possessions. 

U.S.  notes  (USCC)-Legal  tender  notes  of  five  different  issues:  1862 
($5-$1,000  notes);  1862  ($1-$2  notes);  1863  ($5-$1,000  notes);  1863 
($1-$10,000  notes);  and  1901  ($10  notes). 

Worldwide  ("Foreign  Currency  Position")— Sum  of  "United  States" 
and  "foreign"  trade. 
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PROFILE  OF  THE  ECONOMY 
Civilian  Unemployment  Rates 


The  unemployment  rate  edged  down  to  7.4 
percent  in  October  from  7.5  percent  the  previous 
month.  The  rate  has  now  dropped  for  4  straight 
months.  That  drop  reflects  fewer  people  looking 
for  work,  rather  than  higher  employment.  Earlier 
in  the  year,  the  rate  climbed  sharply  due  to  a 
surge  in  the  number  of  job-  seekers,  apparently 


based  on  the  view  that  job  prospects  had  im- 
proved. The  number  of  persons  counted  as  un- 
employed was  9.3  million  in  October,  down  about 
650,000  from  the  recent  high  reached  in  June.  By 
race,  the  jobless  rate  was  6.5  percent  for  whites, 
1 3.9  percent  for  blacks  (including  42.5  percent  for 
black  teenagers),  and  1 1 .8  percent  for  Hispanics. 
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